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: To those interested 
in 
C S ities 
: 
Copper securities are attracting a great deal of attention from conservative VOL. 
investors. No. 12 
The seasoned, standard copper companies pay dividends yielding the in- porns 
vestor 9% to 18% on present market prices. Over and above these big dividends, 
the companies are accumulating surpluses which are bound to stabilize dividend 
policies in future years, and which should satisfactorily tide over any concewable Resp: 
lull in the copper metal market. 
. , : , At 
Another reason for the growing popularity of the coppers is the keen dis- oe 
appointment investors have experienced in railroad securities, which, for genera- im 
tions had been regarded as types par excellence of ultra-safe investment. a 
; ; 1 
lt is tacitly admitted that the really great demand for copper metal will ae 
come AFTER the War, when Europe undertakes the task of re-construction. ae 
} were 
The Financial World conceives of no better time than NOW to present whic 
before its readers a series of authoritative, independent and dependable, expert i 
analyses of the copper situation and such standard copper companies and securities on "% 
as oe 
ering 
ANACONDA GREENE-CANANEA PHELPS-DODGE railr 
BRADEN INSPIRATION QUINCY who 
CALUMET & ARIZONA KENNECOTT RAY CONSOL’D bem 
CALUMET AND HECLA MIAMI RAY HERCULES Con: 
CERRO DE PASCO MAGMA TENNESSEE it hi 
CHILE MOHAWK UNITED VERDE EXTN. whil 
CHINO NEVADA UTAH railr 
EAST BUTTE NORTH BUTTE WOLVERINE sect 
together with such other companies as may enjoy the attention of the investing citiz 
public. gual 
The above expert analyses will be from the pen of Mr. Carpel L. Breger, yesy 
whose previous special articles on the coppers have proved so interesting to clas: 
The Financial World readers. Mr. Breger brings to these analyses trained knowl- VM 
i edge regarding the technical side of mining, as well as the machinery and market Stoc 
conditions which affect the price and activity of the securities marketwise. Ha hal 
has personally examined the majority of the above properties. a 
- : A a sti 
The touch of personal experience ts palpable in all of Mr. Breger’s analyses, ahi 
which cover not only the capabilities, but also the limitations, of the respective 
companies—and not only minewise, but marketwise as well. othe 
The first article of the above series appears in Sept. 23d issue. It deals seis 
with the huge cash surpluses which nine of the biggest copper companies will M 
have on New Year's Day, 1917, and the importance of these surpluses in stabilizing Ing 
future dividends. tion 
tual 
No investor in copper securities should miss these expert analyses of the Coppers. mat 
Send either $4 for annual subscription or $2.25 for 6 months covering this series. that 
forn 
mor 
THE FINANCIAL WORLD no 
mad 
29 Broadway Telephone else 
New York - 7387-7388 Rector a 
stan 
cee 
coul 
It 
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THE INDIFFERENCE OF INVESTORS. 
Responsibility for Many of Their Woes Directly Due to 
Disorganization of Their Interests. 

At various times in the past, when danger had be- 
set them, efforts have been made to organize in- 
vestors into some form of a “bund” for their common 
defense. Yet, irrespective of how laudable these 
plans, or how intelligently conceived, they invariably 
were received with a spirit of absolute indifference, 
which soon killed all the enthusiasm, and they were 
early laid to rest. 

An indication of this “laissez faire” spirit, consid- 
ering there are more than four hundred thousand 
railroad shareholders, is found in the small number 
who responded to the appeal of a Stock Exchange 
firm to band together to protest to the President and 
Congress against the Adamson 8-hour law, though 
it hit them directly by shortening the hours of labor 
while automatically increasing the wage bill of the 
railroads. Only two thousand holders of railroad 
securities answered the call to assert as American 
citizens the right to equitable treatment; a beggar’s 
guard compared to the hundred thousands whose 
very citadel of capital this piece of paternalistic and 
class legislation attacked. 

While it might be said, and fairly also, that a 
Stock Exchange house cannot be classed as a real 
leader in such a movement that could rally around 
a standard of defense the majority of railroad stock- 
holders, the fact was it made the appeal when no 
other interest happened to think of the pressing 
necessity for action. 

Why security holders play the hermit act of hold- 
ing aloof from those sensible principles of organiza- 
tion which even the lowliest of labor has found vir- 
tually the most effective weapon in gaining a legiti- 
mate end, passes all understanding. All we know is 
that disorganization does exist in its most chaotic 
form among the owners of capital; they act as if the 
money they possess is unclean and consequently has 
no right to a hearing in the temples where laws are 
made. In face of such a spirit of abasement what 
else can the owners of capital expect at the hands 
of the political agitator who cares not what sub- 
stantial temples he tears down as long as he can suc- 


ceed in winning the clamorous applause of the “sans 


9 


coulottes ? 
It is high time that investors bestirred themselves 





from their indifference and realize that they have 
a right to have their interests weighed in the equal 
scales of justice, and that it is their capital which 
provides the food that goes into the dinner pail of 
our discontented workers. Until they screw up their 
courage to do this they should not complain if they 
are made the rug for every one to step on. 


POSITION OF RAILROAD STOCKS. 
A Word of Encouragement to Holders Who Have Been 
Inclined to Become Pessimistic. 

It cannot be denied that for the most part this 
year the railroad stocks, so far as their action in the 
market is concerned, has been a keen disappoint- 
ment. 
another all the year, but this week, after struggling 


It has been a case of almost one knock after 


for a long time in vain efforts to take on some of the 
cheerfulness displayed by the industrials, the rails 
actually took on some animation and owners were 
able to see such prices as 146 for Union Pacific, 100 
for Southern Pacific, 106 for Atchison, 95 for St. 
Paul, 81 for Lehigh Valley and 88 for Baltimore & 
Ohio, to mention only a few. 

These prices may not be maintained, but serious 
Most of the 
prices noted above seem absurdly low compared with 


reactions ought not to be anticipated. 


prices .earlier in the year and in other years, but it 
must be remembered that the 8-hour legislation 
and the fears of a great national railroad strike com- 
the 


bined to strike a severe blow at railroads, and 


while that agitation was on the owners of many such 
securities were also compelled daily to read very 
alarming crop reports from the territory from which 
their main revenues are obtained—the agricultural 
regions. . 

[t is small wonder that, with all the discourage- 
on, the coldly hostile attitude 
ntinuous dribbling liquidation 
stocks from Europe, something like a 


ments and labor agitati 
of Congress, and a c 
of railroad 
crisis has not developed \merican railroad se- 


curity holders in this year 1916. It is a tribute both 


to their common set ind the soundness of the gen- 


eral industrial and incial situation throughout 


the country, howe, that owners of railroad stocks 
the market, 


t might have 


did not dump them 
about a situation th. 


thus bringing 
had serious con- 


sequences. It is a matter for congratulation also 
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that, during all the time these discouraging happen- 
ings were coming along with such persistent fre- 
quency, earnings of the carriers were so good as to 
offset in large measure the bad features and renew 
the courage of those who had been so badly shaken 
in their faith and lead them to look for a showing 
ultimately that would reflect the values which they 
believe are legitimately theirs. The Interstate Com- 
merce Commission’s report for July for 150 railroads 
shows net revenues of $93,415,264, against $75,525,- 
939 for July, 1915. The gross revenues were $265,- 
517,824, or more than $40,000,000 over a year ago. 
Gross expenses were $172,102,560, or about $21 ,000,- 
000 in excess of the figures for July, 1915. 

While these earnings have been the one bright 
feature and star of hope, the present reports coming 
to hand do not tend to indicate any lowering of the 
standard set in the last six months, though it is yet 
to be shown whether the labor agitation and the bad 
crops will serve to contract operations of the rail- 
roads and their volume of traffic. It is our opinion 
that the general optimism and great activity in busi- 
ness throughout the country have given to all ac- 
tivities a longer lease of life than most observers 
are willing to concede and that the great surplus 
wealth which high prices for all we have sold abroad 
has piled up for us, will serve to offset, and more 
than offset, the adverse elements. 


OUR OPTIMISTIC TEMPERAMENT. 
Our Poor Crop Report Receives Scant Attention and Is 
Completely Ignored by Wall Street. 

Our annual harvest, according to the report issued 
by the Government, will not attain such proportions 
as to make for happiness among the farmers. Con- 
tinued bad weather has resulted in considerable fall- 
ing off in the total yields of the crops with the excep- 
tion of tobacco and hay, which will break all former 
records. In wheat alone we shall have less by 150,- 
000,000 bushels. As for corn, there is some hope for 
some recovery in the crop should the weather remain 
favorable during September. Still with all this 
shrinkage there is no reason for any concern, inas- 
much as the farmers will receive much higher prices 
for what they have succeeded in raising, and the con- 
tinued prosperity over a period of five years has 
fortified them for a somewhat smaller bounty from 
the fields. 

As far as the securities markets are affected by a 
diminished harvest the crop report might never have 
been issued, for it has been completely ignored. 
Values have risen in response to an old-fashioned 
bull market. Wall Street has its eyes on the future ; 
business from other sources is coming along in such 
extremely large proportions that the financial com- 
munity has concluded that it will make up for the 
shrinkage in crops. 

We speculate over the reception such a crop report 
as was issued would have received in a normal year. 
Surely it would have aroused some concern, for it 
would have meant less freight for the railroads and 
smaller business for all lines all around. That it 
has received scant attention indicates the high de- 
gree of optimism that has diffused itself throughout 
the land. 


SOME BARGAINS IN AMERICAN BONDS. 
Sold Here by Germany, 4 to 5 Points Below the Market, 
for Delivery “After the War.” 

International houses with German connections are do- 
ing a large business in American bonds in this market at 
prices which look very attractive. Such bonds as Balti- 
more & Ohio gold 4s, Southern Pacific refunding 4s, Den- 
ver & Rio Grande refunding 5s, Chicago, Rock Island & 
Pacific general 4s, Central Pacific first 4s, and many other 
gilt edge bonds are to be had at prices all the way from 
4 to 5 points below the current market prices for these 
issues quoted on the New York Stock Exchange. 

The bonds are sold to American investors for delivery 
“after the war.” The buyer receives a written contract, 
guaranteeing him the delivery of his purchase so soon as 
the conflict is over on the other side, and with all the inter- 
est coupons that have become due, attached to his bond or 
bonds. All the buyer surrenders is the use of the interest 
money during the time intervening between the date of 
purchase and the delivery of the bonds is delayed to the 
end of the war, whenever that may come. 

The representative of one large house in New York 
City, closely in touch with American investment condi- 
tions in Germany, informs us that he has done a larger 
business in American bonds on the above basis in the 
last few weeks than at any other period of the war and 
that the investment plan readily appeals to the average 
American with capital, as a safe way to buy gilt edge 
bonds at low prices. One wealthy individual whom he 
approached in Boston took $100,000 of American bonds on 
the basis of delivery after the war is over and was glad 
to get them. Still another series of bonds that may be had 
at bargain prices are those sold in Germany by Japan. 
The Japanese 4%s, due in 1925, German stamped, are now 
to be had at 75. 

Below we give the New York Stock Exchange prices 
of these bonds and the price which those now held in 


Germany may be had: 
Stock Exchange German 


price. price. 
I I Mord dad ai oO eS 92% 87 
Baltimore & Ohio Gold 46... ccc ccccccccccesve 90 85 
Northern Pacific prior lien 4s................. 915% 87 
Central Pacific guaranteed 4s................. 88 84 
Southern Pacific refunding 4s................. 895, 85 
Denver & Rio Grande refunding 5s............ 68 65 
Ss ££ Se ae ree 71% 67 
SOMOR SOOGRE SIGB, THs os 0:0 6:0:6:0)0: 0:0. 0.0: 0:0:0:6 5,0 5.008 81 75 


The Japanese bonds are regarded as an especially good 
purchase with an assured profit of no mean proportions, 
owing to short maturity of the bonds. Japan is now a 
heavy investor in her own bonds for the sinking fund 
and has bought fully $25,000,000 of them in the open market 
with the profits from the sale of munitions to Russia, and 
after the war the floating supply will undoubtedly be very 
small. 

Earlier in the war, bonds held in Germany were shipped 
here surreptitiously or sent to Sweden or Holland for 
sale here. but the difficulties of getting them past the 
English blockade were very great. The latest method 
has proven by far the best and most satisfactory and will 
doubtless be continued until the end of the war. 








September Bond Circular 


We shall be pleased to send a copy 
| of our September General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
1] we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 
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BANKERS TRUST COMPANY 


16 Wall Street, New York 





mi) Acts as Executor, Trustee, Agent, 
| Custodian. Pays interest on deposits. 
Resources over $250,000,000 =: 














SUGGESTIONS FOR INVESTORS. 

In our Sept. 2 issue we made note of a number of at- 
tractive railroad, industrial and public utility bonds, which 
we believed at quoted prices appeared attractive for the 
funds of conservative investors. In the following list will 
be found a number of attractive issues of the same class. 
They are listed on the New York Stock Exchange and 
enjoy a fair market: 





Interest 
Earned, Present High, Yield, 

Industrials Times. Price. 1916 Pi 
American Thread Co 4s, 1919.... 2% Sty 9854 4.06 
Armour & Co, real est 44s tose aoe 93% 95 4.81 
Jethlehem Steel ref 5s, 1{42..... 10% 100 1033 5.00 
Corn Products Co, s f, 58, 1941... . 11% 961% 97 5.19 
Nat En & Stamp 5s, 192!....... 4 971% 99 5.13 
Railway Steel Spring 5s, 1951... 5 07 oS 5.15 
Rep Iron & Steel, coll 5s, 1940. . 5 98% 934 5.08 

Public Utilities. 
Am Tel & Tel, coll 4s, 1920 nx 91% 92% 4.37 
Chie Gas, L & Coke Ist 5s, 19837.. 2% 10214 105 4.88 
Consum Gas Co (Chi) 5s, 1926.. 2% 101 101 £95 
Great Fall Power 5s, 1940....... 4% 1001%4 101 4.99 
Montana Power Co 5s, 1033...... 2% 73% sl, 5.12 
N Y Tele gen’! 44s, 1950..... ; 41, oS N43 4.57 
Pacific Tel & Tel 1st 5s, 1937.... 2 101 101% £.95 

Railroads : 
Atch gen 4s, 1955....... seteses ee 92% 91% my 
Lehigh Valley cons, 44s, 1945... 2% 994 101% 4.53 
Oregon & California 1st 5s....... 2 100 102% 5.00 
Northern Pacific p 1 4s, 1997..... 2% 91% 9414 4.44) 
Southern Ry Cons 5s, 1!#4...... 1% 100% 103% 4.96 
Virginian Ry Co Ist 5s, 1962..... 1% YS4 oy 5.09 


The heading “Interest Earned Times” means the amount 
of interest earned on the total outstanding bonded in- 
debtedness of the companies mentioned. On the particu- 
lar bond issue named the amount would be much greater. 
Industrial and public utility earnings are in the majority 
of cases for the year ended December 31, 1915, and the 
railroads for the year ended June 30, 1915, as the complete 
annual reports of the roads for the last fiscal year have 
not been published. 

Average yield on the seven industrials amounts to 4.91 
per cent. On the seven public utilities the average yield 
is 4.83 per cent. and on the seven railroad bonds 4.84 per 
cent. 


NORTHERN OHIO TRACTION PLANS. 

The practical consummation of the deal for the 
transfer of the common stock of the Northern Ohio 
Traction & Light Co. to Eastern bankers is about to 
be followed by a development in the power and lighting 
field by this company that will mean a virtual transforma- 
tion of the property and a broadening of the electric 
lighting and power field that will be a revelation to some 
members. of the old Everett-Moore syndicate that con- 
trolled the property for so many years and did not under- 
stand the modern requirements and conditions or pos- 
sess an engineering staff of sufficient size to lay out com- 
prehensive plans for extending the lighting and power 
business as it should be extended. All this is to be 
changed under the new management. The common stock 
acquired by the eastern interests will probably be used 
as the collateral for a loan raised to pay for the stock. 


UNITED FRUIT MISCHIEF MAKERS. 

Attempts were made this week to make it appear that 
important selling had taken place in United Fruit shares 
as the result of some storm damage to the company’s 
banana plantations. The truth was insiders were trying 
to get back stock sold to the public and were talking of 
the possibility of replacing an issue of notes for $12,000,000 
with stock to be offered on a basis of $150 per share for 
the notes. These notes do not mature until May next, 
and it is a somewhat shallow pretext to suggest such a 
basis of financing after insiders have been exploiting the 
wonderful earnings of the company as a reason why the 
stock should be bought at current market prices. 








Tax Day October Ist 


The annual tax on personal property in Greater New 
York for the past five years has averaged $18.56 per $1,000. 
For 1916 it varies from $20.40 per $1,000 in New York 
County to $21.30 per $1,000 in Richm« nd County. 

There are many well secured bonds which may be 
made permanently exempt from this tax by a payment 
of only $5.00 per $1,000. 

Our new pamphlet comprising a list of bonds which 
may be made exempt and excerpts from the present 


Secured Debt Tax Law will be mailed on request. 


Knauth -Nachod & Kuhne 
Members New York Stock Exchange 
Equitable Building New York City 
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Free from Federal Income Tax. 
Eligible to Secure Postal Savings Deposits. 


Stark County, Ohio 


4.40% Refunding Bonds 
Maturing $8,500 Serially Sept. 15, 1917 
to Sept. 15, 1926. 


Price to yield 4.10% 


Sidney Spitzer & Co. 


115 Broadway, New York 


Toledo Cincinnati 


—— 


| Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘‘F"’ 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 








Chicago 














Correspondents: R. L. Day & Co., Boston 











Public Utility Bonds Have 


STOOD THE TEST 


of Time—Panic—War 


No other class of securities can show as good a record 
over a period of 35 years. No other class has stood the 
test of the last 10 years as well as Utility Bonds. Let 
us send you an illustrated booklet describing 14 Strong 
Utility Companies, 


Ask for Review ‘‘F’’ 


PW. BRUUKS & Cu. 


Stock Exchange (Incorp 


poral 115 Broadway 
PHILADELPHIA NEW YORK 














A Seasoned 


First Mortgage Bond 
Yielding About 6% 
Secured by a first mortgage on property val- 
ued at more than double the amount of bonds 
outstanding. 


Net earnings of the Company are more than 
234 times interest charges. 


Price and particulars 
upon request for Circular M-F 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 


BOSTON BUFFALO 
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TOLEDO TRACTION DEAL GOES THROUGH. 

On Friday of this week, after a number of conferences 
between the Cities Service Co. representatives and some 
of the largest of the shareholders of the Toledo Traction, 
Light & Power Co., of Toledo, O., sufficient stock was 
secured for deposit to make effective the offer made some 
time ago for the exchange of Cities Service shares for 
Toledo Traction shares. The basis of the exchange is the 
same as originally offered by the Doherty interests, viz., 
one share of Cities Service Co. preferred for each share 
of Toledo Traction preferred and for each share of the 
Toledo common, 35-100ths of a share of Cities Service pre- 
ferred and 7-100ths of a share of Cities Service Co. 
common 

The situation came to a deadlock on Sept. 1, some of 
the large shareholders of the Toledo Traction Co. declin- 
ing to agree to the exchange unless something was done 
to take care of the back dividends on the preferred stock 
of the Toledo Co., and a 15-day extension of time for fur- 
ther negotiations was announced. The deal was closed on 
the last day of the period of extension and it is under- 
stood the Doherty interests have obtained more than 75 
per cent. of the Toledo stock. 


UNITED GAS & ELECTRIC’S GAINS. 

United Gas & Electric Corporation is doing all that the 
management expected in the way of steady gains in earn- 
ings, as shown by the July report and the statement for 
the twelve months ended July 31. Gross earnings of the 
subsidiaries for July were $1,282,316, a gain of $171,626 over 
July, 1915. Net earnings were $576,140, a gain of $86,044 
Fixed charges gained $13,289, and net after charges was 
$286,192, a gain of $72,755. 

The operations for the twelve months’ period were 
equally satisfactory. Subsidiaries earned $14,531,463, a 
gain of $1,354,174, while the net earnings were $6,454,374, 
an increase over the corresponding twelve months previous 
of $883,522. Fixed charges were $3,473,566, an increase of 
$124,486, and the net was $2,980,808, after charges, a gain 
of $759,036. 

The corporation’s earnings from all sources for the year 
after deducting expenses were $1,433,180, and after 
amortization of debt discount and interest on bonds the 
balance was $901,477. The dividend on the first preferred 
stock called for $649,936, leaving a balance of $251,541 for 
surplus. As the corporation’s subsidiaries are situated in 
widely separated localities from New York and Pennsyl- 
vania to Indiana, New Orleans and Kansas, the report is a 
reflection of a very solid and substantial state of business 
in the public utility field, including light and power, trac- 
tion operations and gas and steam heat business, in all of 
which the subsidiaries are more or less actively engaged. 


NORTHERN STATES POWER IN DEMAND. 

After a spell of quiet that gave opportunity for the mar- 
ket to digest a considerable line of stock, the common 
shares of the Northern States Power Co. have turned 
strong once more and moved up above par with a rush 
Several months ago, when a big boom was on in Northern 
States Power Co. shares as the result of the new and com- 
gene financial plan then being consummated, the stock 
rose well above 90. There is now nearly $6,000,000 com- 
mon stock pateeelni MN and $10,652,000 7 per cent. cumula- 
tive preferred, and in some quarters it is stated that the 
indications point to better than $1,300,000 surplus at the 
close of this year, after all charges and the preferred stock 
dividends are accounted for. This is more than $550,000 
greater than the surplus at the close of 1915. 

The option warrants, which give a call on the stock, 
have advanced to $7.50, against $3, the original offering 
price. 
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Income Tax Chart 


The new Income Tax law introduces 
important increases in taxes levied upon 
the incomes of individuals. 

For the information of those subject to 
tax we have prepared a chart comparing 


old and new tax rates and showing the 
amounts collected upon incomes ranging 


from $5,000 to $3,000,000. 


Send for Chart W-51 


The National City Company 


bk. 2% .| National City Bank Building =——— 


New York 























Public Utilities in 
growing communities 
bought and fimanced 


Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
New York 


Land Title Building 19 Boulevard des Capucines 
PHILADELPHIA PARIS 




















Public Utility 


Securities 
of Operating Companies 
Industrial 

Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 
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Municipal and Government Bonds Yielding 3.50% to 5.85%. 


Per cent. 
sa ee eee a eee 
New York State, registered 414s, 1964......... ccc ccevecceee 3.80 
State of California, direct obligation 4s, 1931-45.............. ¢ 3.90 
City of Elmira, N. Y., Water Works 4s, oe ere 
Dominion of Canada, ‘Gold ee eer re 4.00 
Hudson County, N. ie Park 4%%s, ns aes in eehiin 4.10 
Moberly, Mo., School Se, 108G6......cccccsscccccccccccscccce 4.15 
Highland Park, Mich., School District 4%s, 1930............ 4.20 
Oxford, Ohio, Street Improvement 4%s, 1924-33............. 4.25 
Clarksburgh, W. Va., Water & Sewer 4s, 1939........ iOeua 4.30 
Shreveport, La., Water Works & Sewer 4%s, 1922-53....... 4.30 
City of Marlin, Texas, 4168, 1956... ...cccsccscccccccccces 4.50 
Toronto, Ontario, Public Improvement 4%s, 1924........... 4.90 
Province of Quebec, Canada, Road 5s, 1926..............4.. ) 






Province of Manitoba, Canada, Debenture 4%s, 1926......... 
Outrement School Commission 5s, 1920............2202e005 f 
Province of Saskathewan, Canada, Debenture 44s, 1926...... 
Argentine Government 6s, 1920. ......c cece cece ecceeeeseeee lt 5 85 


Railroad & Industrial Bonds and Notes Yielding from 
4.30% to 5.70%. 


Great Northern (St. C., M. & M. Ry.) Ext. 4s, 1927...... 4.30 
Pennsylvania R. R. gen’l 4148, 1965....... cece ee cceeeeees 4.40 
Michigan Central R. R. Equipment Trust 5s, 1927-30........ 4.50 
Atchison, Topeka & Sante Fe, short line Ist 4s, 1958........ 4.60 
esis Content. Call... Trust 46, TBGB. ccccedescccesesacavssees 4.65 
Atch., Top. & Sante Fe (Cal-Ar-Lines) Ist & ref, 4%s, 1962. 4.70 
Indianapolis Union Ry. gen’l & ref. 5s, 1965-30............. 4.80 
Gulf Derminal of Molile Tat 4a; W657 .ckcc ccc cccscccscwcsses 4.85 
Canada Southern R. Cons, Series ‘‘a’” 5s, 1962................ 4.90 
Seen & Wrist Mates, Oe, TTB. oa ook ccc css wis cicencsccecee 4.95 
Baltimore & Ohio R. R. Ref. Gen’l Series “a’’ 5s, 1995-25.... 5.00 
Southern Ry. (St. Louis Division) 4s, 1951................. 5.15 
Atlantic Coast Line R. Gen’l Unified 4%4s, 1964............. £ 5.10 
Consolidation Coal Co., Cony. Ge, 1928 ....ccccccccccccccccce Goan 
Gesthern PaciSe Ce., Cemy. Gi, Was scicccccccscosccccccscce 5.40 
Canadian Pacific Railway Co. 6s, 1924 ......ccceccccccccees 5.70 

Public Utility Bonds Yielding from 4.75% to 6.00%. 
ee. De Oe, OT Bhs a eniscviceccaedsscaservaces 4.75 
ees OS eee er eer ee 4.80 
Michigan State Telephone Co. Ist 5s, 1924.................. 4.8.5 
Detroit Edison Co. Ist & ref. 5s, 1940-30.........cccc0002-6 4.90 
Northwestern Telegraph Co. Ist 44s, 1934................. 4.95 
Louisville Gas & Electric Co. Ist & ref. 6s, 1918-14........... 5.00 
Southern California Edison Co. gen'l 5s, 1939............... 5.06 
Wisconsin Gas & Electric Co, Ist 5s, 1952-17................. £ 5.10 
Portland Gas & Coke Co., Ist & ref. 5s, 1940-20. err res 
Toledo Traction, Light & Pr. Co. 1st lien 6s, 1918-13......... 30 
Dominion Power & Transmission Co., Ltd, 5s, 1924-17......... 540 
Albany River Front Co. Ist lien 6s, 1916-25......... Pere 
Sierre & San Francisco Power Co. Ist 5s, 1949............. 5.60 
West Penn Traction Co. Ist Sa, 1960... ...cccccccscccccccee 5.85 
Intermountain Railway & Light & Pr. Co. Ist 6s, 1942........ 5.90 
Intermountain Railway, Light & Pr. Co. 6% notes, 1917...... 6.00 


PROSPERITY SIGNS. 

The Pennsylvania Water & Power Co. this week in- 
creased the quarterly dividend on the stock from 1 per 
cent. to 14% per cent. This was made possible by increased 
earnings. The American Public Utilities Co., as shown in 
the report for the fiscal year, earned the preferred stock 
dividend nearly twice and showed a balance for the com- 
mon amounting to about 5% per cent. The regular divi- 
dend on the preferred was declared by the directors, but 
for the present it was decided to take no action on the 
common. 

The gross income from operations of the subsidiaries 
for twelve months to June 30 was $3,309,586 and net in- 
come was $1,509,091. Interest charges on underlying se- 
curities and collateral trust bonds and notes totaled $1,114,- 
018, leaving $395,073, out of which was paid $234,840 in 
dividends on the preferred stock, leaving a balance of 


$160,232. 


WAR BRIDES ON A JOY RIDE. 

Small wonder that the “war brides” war stocks are en- 
gaged in a mad revelry when the papers are filled with 
stories about their earning profits in a year equal in 
many instances the price at which they sold just previous 
to the outbreak of the war. Joy riding is a proper term 
to use in illustrating their wild swings upward. Since 
they are joy riding it might be mentioned that they do 
not lack the motors to speed them on their reckless 
course. 














Odd Lot Bargains in 


Municipal Bonds 
Exempt from Federal Income Tax 


Opportunities for the private investor. 
Send for our list of broken amounts of 
Municipal Bonds upon which we have 
made special prices, yielding 4.12% 
to 6%. Many are legal for Savings 


Banks and Trust Funds and eligible as 
security for Postal Savings Deposits. 


List on request for circular L-24 


Spitzer, Rorick & Co. 


fluccessors to 


SPITIER & CO. 
Established 1871 


Equitable Building, New York 
Toledo Chicago 




















TAX EXEMPT IN NEW JERSEY 


$50,000 CITY OF NEWARK, N.J. 


442% Dock Bonds 


Dated June 1, 1915. Due June 1, 1960. 
Intere st payable June 1 and Dec. 1 

Legal investment for Savings Banks, Trust Funds, etc., 
in New York, New Jersey, Pennsylvania, Rhode Island, Con- 
necticut, New Han ipshire, Vermont ‘and Massachusetts. 
Eligible to secure United States Postal Savings Deposits and for 
the investment of Insur ance Companies. 

Exempt from Federal Income Tax and no certificate of 
ownership is required in collecting interest. 


Financial Statement 


Assessed Valuation ..... Sor aehaiiel . .$420,311,342 
Total Debt . bdsuwiketebiiamaees 454,200 
Less Water Debt.......... Soar 892,000 


Less Sinking Fund. 
Net Debt - , aa _ $24,241,666 
Population 1915—366,744. 

PRICE TO YIELD 3.95%. 
HORNBLOWER & WEEKS 


Boston 42 BROADWAY, NEW YORK Chicago 
Providence Portland, Me. Detroit 











CHMIDT &(JALL 


Members New York Stock Exchange 


11 BROADWAY NEW YORK 

















Exempt from Personal Taxes 
in New York State 


Lists of bonds suitable for the particular re- 
quirements of various classes of investors 


will be prepared upon request. 


Send for List F-127 


Redmond &.€o. 


33 Pine Street New York 
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Authorized, $10,000,000 
Dated July 1, 1916 


obtained from the undersigned. 


Halsey, Stuart & Co. 


Cor. La Salle & Adams Sts. 








"$3,620,000 
Chicago North Shore and Milwaukee Railroad 


- First Mortgage 5% Gold Bonds 


Callable, as a whole or in part, on any interest date at 105 and interest. Interest payable semi- 
annually January 1 and July 1 in New York or Chicago. Coupon bonds, registerable 
as to principal, in interchangeable denominations of $1,000, $500 and $100. 
THE ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY THE STATE PUBLIC 
UTILITIES COMMISSION OF ILLINOIS AND THE RAILROAD COMMISSION OF WISCONSIN. 


The following statements are based upon information contained in a letter from 
Samuel Insull, Esq., Chairman of the Board of Directors, copies of which may be 


The Chicago North Shore and Milwaukee Railroad owns and operates the 
electric railroad connecting Evanston, Illinois, and Milwaukee, Wisconsin, 
and a branch line extending from Lake Bluff, Illinois, to Area, Illinois. 


The territory served includes the rapidly growing suburban communities 
adjacent to Chicago, generally known as the “North Shore” District. 


These bonds, in the opinion of counsel, are secured by first mortgage lien 
on all the property owned by the Company. The total mileage, owned 
and operated, amounts to 84.54 miles of line, practically all double track. 
The replacement value of the physical property subject to the lien of these 
bonds, as reported by the examining engineer, is in excess of $13,500,000. 


Net Earnings more than one and three-quarters times the annual interest 
on all First Mortgage Five Per Cent. Gold Bonds now outstanding. 


Under the terms of the mortgage, additional First Mortgage Bonds may be issued 
only under carefully guarded restrictions, and a maintenance and depreciation fund is 
established, which assures adequate upkeep of the physical property. 


| Price 921% and interest to yield 552% 


Outstanding, $3,620,000 
Due July 1, 1936 


The National City Company 


National City Bank Building 








Chicago New York 








WILL U. S. STEEL PAY STOCK DIVIDEND? 
Some Aspects of a Sensational Trading Movement in 
Millions of Shares. 

U. S. Steel common stock made new high record prices 
this week with monotonous regularity and each time the 
event was heralded as a splendid advertisement of the 
boom conditions in the steel industry. The main reason 
for the advance was that which carried all the other steel 
stocks up with such rapidity, the change in the political 
barometer, as shown by the Maine election. The Maine 
results were hailed with an outburst of enthusiasm in steel 
manufacturing circles that was quickly communicated to 
professional stock market operators and the public. 

The activity in the steel manufacturing field is an old 
story, but the prospect of a revision of the steel schedule 
in the tariff law after next March supplied the material for 
speculative buying from very strong interests. The in- 
terviews given out by James A. Farrell and Chas. M. 
Schwab, that this year and 1917 will be the greatest years 
in the history of the steel industry were also helpful fac- 
tors and famiucd the flames of speculation. 

Still another element enters into the situation that has 
not as yet been discussed openly and that is the possibility 
that the Steel Corporation may decide to issue $25,000,000 
common stock in the treasury at such prices to present 
shareholders as would mean the equivalent of an addi- 
tional return this year of 1% per cent. What with this 
and the regular dividend of 5 per cent. per annum and an- 
other 1 per cent. before the year is out, the bulls say the 


explanation for the rise of this stock above par is clear. 

There was immense profit-taking in Steel common every 
day this week, professionals who had been lucky enough 
to buy below par, selling the stock in blocks of thousands 
of shares, but the effect on the market was very incon- 
siderable. Reactions of 1% points were rare and the bid- 
ding up process went on steadily. The public buying was 
said by professionals to be a very impressive feature, but 
it was noticed that the movement upward was slower this 
week than last, when the advance over the previous week 
was 6% points. Counting the 24 per cent. dividend, which 
came off a short time ago, the advance in Steel common 
in five weeks has been 23 points to this week’s high, a rec- 
ord rise not duplicated since the palmy days of 1909, and 
the bull market which followed the election of Taft. 

In some quarters there is a belief that the big advance 
has been taken advantage of by inside interests to liquidate 
large lines of Steel taken over from British investors at 
much lower prices. Still other observers assert that no 
big holdings have been liquidated as yet, the claim being 
that the insiders are genuinely impressed with the tre- 
mendous character of the present steel boom and expect 
to see Steel sell at prices that will make this week’s quo- 
tations look low. It is certain that there has been a more 
general buying movement in Steel by the outside public 
this week than ever before witnessed. Brokers’ wires 
leading to the great steel centres have been swamped with 
orders, but some of these have been to sell, though the pre- 
ponderance of orders has been on the buying side. 


When writing advertisers, telh them you are a subscriber to The Financial World. 





Sept 





Revis 


Th 
exten 
deale 
was § 
was | 
vestn 
week 
amou 
\ gr 
place 
bank 
from 
cially 
the n 
the t 


gold 
pacit: 
ble, b 
taine 
sider: 
mone 
the v 
sidere 

Th 
dustr 
in rai 
the 1 
forty 
in th 
of be 
have 
bond: 


of in’ 


Gu 
some 
week 
on th 
of th 
we r¢ 
ings 
histo 
while 
$1,38( 
This 
stock 
and t 
being 
the c 
the c 


Md. 
been 
profi 














wer te CP 


os 





September 16, 1916 


THE FINANCIAL WORLD. 

















THE BOND MARKET TONES UP. 


Revision of Opinion As to Labor Domination of Railroads 
Inspires Buying—Bonds Scarce. 


The renewal of a stock market boom has served to some 
extent to divert attention from the investment market, but 
dealers report a steady passing away of the pessimism that 
was so manifest when the 8-hour railroad labor legislation 
was passed. The chief complaint now is that high class in- 
vestment bonds are scarce and we were informed this 
week by one specialist that he could sell ten times the 
amount of available gilt-edged issues if he had them to sell. 
\ great many over-the-counter transactions are taking 
place in bonds that have been released in driblets by 
bankers who have received them from the other side, but 
from all accounts the supply from foreign sources, espe- 
cially London, is not likely to be very greatly increased in 
the near future. Considerable attention is being given to 
the trip to the other side of two prominent bankers, who 
are believed to have gone over for the purpose of discuss- 
ing the terms of another international loan with American 
securities and bonds as collateral. As long as the Allies 
are able to send over the seemingly unlimrted supplies of 
gold to provide the means for increasing our lending ca- 
pacity it will be possible to make such loans without trou- 
ble, but if stock speculation should continue at the pace at- 
tained this week, the time will not be distant when con- 
sideration will have to be given to prospects for dearer 
money rates, in which event there would be difficulties in 
the way of floating another loan that have not been con- 
sidered serious. 

The reports of continued increases in railroad and in- 
dustrial corporation earnings have been factors for strength 
in railroad and industrial bonds, especialty the latter. In 
the last seven days of trading ‘on the Stock Exchange 
forty bonds have gained .30 per cent., as against no gain 
in the previous seven days. Banks have been good buyers 
of both bonds and short term notes. Municipal bonds 
have been steady, with a good demand, and public utility 
bonds are moving with moderate freedom into the hands 


of investors and banks. 


GULF STATES STEEL’S BIG EARNINGS. 

Gulf States Steel shares, which were the subject of a 
somewhat detailed review in The Financial World last 
week, are being absorbed by insiders as fast as stock comes 
on the market, though they are not bidding for it. Some 
of them are predicting such extravagant prices for it that 
we refrain from repeating them. For August the net earn- 
ings were $237,483, which was the largest in the company’s 
history, being an increase of $186,914 over August, 1914, 
while for the eight months to August 31 net earnings were 
$1,380,916, against $318,719 for the same period of 1915. 
This is at the rate of nearly 14 per cent. on the common 
stock, after providing for the preferred stock dividend 
and the second preferred; but at the rate of increase now 
being shown it is anticipated that by the end of the year 
the company will be showing 35 to 40 per cent. earned on 
the common stocl] 


KELLY-SPRINGFIELD TIRE MOVES. 
This stock, which was the leader of the auto group last 


week, was reactionary this week after it was announced 
that the company had accepted an offer to move its plant 


an advance of $750,000 and 


to Maryland on the basis of 
a free factory site from the municipality of Cumberland, 
Md. This was the news the earlier buyers evidently had 
been looking for, and when it came out they took their 


profits. bie || 









Conservative Investments 









Inciuding First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 





Ore, Steel Steamships, Chicago Real 













Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 
























Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 4 
Public Utility Corporations in Wisconsin. 


OFFERINGS InN VI Tee 


























American Hide & 
Leather 


We have just made a careful analysis of this 
property, in which we bring to the front certain 
features in the company’s financial position which 
have been generally overlooked by the public. 
The future of the preferred stock is shown to be 
unusually interesting. 


A few extra copies of this analysis are available 
for free distribution. 


? . 
Moody’s Investors Service 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cortlandt 


““Moody’s Plan of Action is Service Satisfaction” 



































LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 































NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 544%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


S.W.STRAUS &CO. 
150 BROADWAY - NEW YORK 
STRA B DING ST" € HENNEPIN 
CHICAGO MINNEAPOLIS 
Phone Cortland 8064 


























When writing advertisers, tell them you are a subscriber to The Financial World. 
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6% First Lien Gold Bonds, Series “A” 


Dated January 1, 1916 


Interest payable January and July 1 at Bankers Trost Company, New York, or at The 
International Trust Company, Denver, Coloraio, Trustee. In coupon form (principal may 
be registered), $100, $500 and $1,000 each. In registered form, $1,000 and multiples there- 
of. Coupon and registered bonds interchangeable. Redeemable in whele or in part, upon 60 
days’ notice, at 105 and interest upon any interest date to and including Jan. 1, 1921, and 
thereafter at 103 and interest upon any interest date; all bonds so redeemel to be cancelled. 


Authorized, Series ‘‘A,’’ $15,000,000. 


To be secured by pledge of approximately $7,063,000 6% bonds of subsi- 
diary companies (of which approximately $3,695,000 are direct first mort- 
gage bonds, and $3,368,000 first and refunding mortgage bonds) and ap- 
proximately $14,311,800 (over 99c,,) of their capital stocks. 





| Upon the completion of the present financing and the retirement of the 
outstanding first mortgage bonds of subsidiary companies in the hands of 

the public, The Nevada-California Electric Corporation 6, First Lien 
Bonds will be secured by a direct co lateral first lien upon all of the sub- 
| sidiary properties. 


Earnings for calendar year 1915 available for bond interest, $1,017,831.87, 
equal to approximately 1% times annual interest on total bonded debt, 
including present issue of 6%, First Li n Bonds, Series “A.” 


After deducting interest on underlying bonds outstanding in the hands of 


The Nevada-California Electric Corporation 


Due January i, 1946 


Present Issue, $3,943,500 


We have received a letter from Mr. W. E. Porter, President of The Nevada-California Electric 
Corpcration, in which he summarizes the salient features of this bond issue as follows: 





| the public, the balance available for interest on bonds pledged as security 
| for present issue of 60;, First Lien Bods, Series “A,” amounted to $704,- 
| 021.87, equal to approximately three times annual interest on this issue. 


| Replacement value of properties as of January 1, 1916, $17,877,530. This 
compares with a total bonded debt outstanding in the hands of the public 
of $9,173,500, including the present issue of 6c; First Lien Bonds, Ser. “A.” 


Territory served covers the rich agricultural and industrial sections of 
Southern and Eastern California, and also the great mining districts of 
Central Western and Southwestern Nevada. 








Spencer Trask & Co. 


New York Albany Boston Chicago 


The proceedings relating to the issuance of the bonds and the legality of the mortgage securing 
the sare have been passed upon by Messrs. Masten & Nichols, New York. 


Having sold practically all of these bonds, we offer the re-' 
mainder, subject to prior sale 


99 and Interest, Yielding Over 6% 


De scriptive circular on request. 


William P. Bonbright & Co. 


or advance in price, at 





New York Boston Philadelphia Chicago 


| 
(lncorporated) | 
' 
| 











$2,000 A SHARE FOR BETHLEHEM STEEL? 
Wall Street Dream of a Steel Boom That Seems Out of 
Reason—lIts Basis. 


The public may put the present boom in steel shares 
down as a dream of men who are “seeing red,” but men in 
Wall Street, who converse without the least indication of 
mental disturbance, are now talking calmly of seeing at 
no distant day these prices: 


Bethlehem Steel common.. - KihGeeee d Wea $2,000 
Baldwin Locomotive common ...........4.s.ee5. sme 200 
Crucible Steel common .............. (cb ebacae cen 250 
i oo hac rn wre nga eS is Ciaule an eee 175 
i er Cr NN ie ons wk ne a Cab ee sends kebbeas 100 
IL, cis u Wind ate ee Kveke babes wd wad eee aaien 200 
OR 8 Rar ree ee 100 
Sloss Sheffield Steel $i btatcegecerneneendendenl 100 
a) Se Ce COMO ccc ccccadan Teer Te Ceres Or 250 


The Financial World, on inquiry as to the basis for such 
seemingly absurd estimates of values, was told that Beth- 
lehem Steel is now earning at the annual rate of $350 per 
share of common stock, Lackawanna Steel $50 per share, 
Colorado Fuel & Iron $35 to $40, Gulf States Steel a like 
figure, Sloss-Sheffield $20 and U. S. Steel common $50 per 
share. The others, they say, have the biggest kind of 
prospects of making enormuus profits from their present 
war orders. 

We wish emphatically to say to our readers that we 
do not give a single one of these figures as the actual 


earnings applicable to the above named stocks, nor would 
we recommend the purchase of any of these issues merely 
because the big speculative groups in Wall Street that are 
now actively at work trying to excite a speculative buying 
movement among the public assert that such unheard of 
prices will be realized. 

If the speculators and professionals are buying these 
and other speculative stocks in the expectation that they 
will reach the figures they cite, the risk is all theirs, as 
well as the anticipated profits. The public appears to be 
in a mood to speculate in a bull market having many sub 
stantial features of solidity, but that they will be carried 
off their feet into uncharted seas of speculation having 
jagged rocks of great peril just beneath the surface, we 
cannot believe. 

It is probable that besides the immense profits the 
above and other companies are now making, the sponsors 
for the steel boom talk are thinking of a vaster and more 
lasting period of prosperity that will follow if the exist- 
ing party in power is defeated in November and the 
challenging party comes into control. The first act, they 
doubtless look for will be the passage of a protective 
tariff law that will give unquestioned security to the steel 
manufacturing corporations for the next ten years at 
least and enable them to reap profits that will sustain the 
estimates of stock market values given above. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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«HEARD IN WALL STREET... 

Gold, gold, gold. Never in the world’s history has the 
United States been so flooded with the yellow metal. The 
enormous inflow from abroad and our own production at 
the rate of $100,000,000 annually have fired the imagina- 
tion of bankers and speculators alike and some of them 
are “seeing things” with respect to what it will mean for 
the power and financial standing of the country in the 
world’s markets. They are all agreed that our gold re- 
sources now reflect an economic strength that brings us 
without question into the foremost place in the world’s 
scheme of business things, a position we may count on 
with considerable confidence to maintain for at least a 
generation, and perhaps longer. Every dollar of new 
gold means over five dollars additional credit or bank- 
lending capacity. 





Since May last, when the big 1916 movement of gold 
Inited Statesward began, we have imported $267,000,000 
of the precious metal, while the imports since January 1 
have totalled $340,000,000. Since the beginning of 1915 
the total imports have been $792,000,000. The Federal 
Reserve Banks have $150,000,000 more gold than they had 
a year ago and the New York City banks have increased 
their supply of gold about $115,000,000 in sixteen months, 
while the Treasury Department estimates a total gold sup- 
ply in the country of $2,518,000,000, a gain of more than 
$700,000,000 in a little over seventeen months. 





One million dollars in gold weighs about two tons, or 
a trifle less. If all the gold now in the United States had 
to be transported in carts from one place to another it 
would take 5,036 carts, carrying one ton each, to move the 
precious metal. What a circus procession that would 
make, particularly if the populace could look on and see 
the piles of yellow boys piled up in each cart! It is fanci- 
ful pictures such as these which bankers and speculators 
are conjuring up in their minds as they discuss our eco- 
nomic greatness and the bearing of it on the world 
drama now being enacted on the other side. 


The present activity in the stock market is being re- 
ferred to once again as a “Morgan” market. What is 
meant by that, of course, is not that the Morgan bank- 
ing house is directing the course of affairs, but that action 
by that house in the international money and financial 
situation has been responsible for the conditions which 
made the bull market possible. “Morgan” markets have 
been seen on other occasions, notably in 1908-9, when 
Taft. was elected President, and in the great bull market 
of 1906, which was also referred to as a “Harriman” mar- 
ket. The Morgan house this year, by advising the British 
Treasury Department that it would be better tactics to 
place English holdings of American securities back of 
loans, rather than make direct sales of such securities 
in the open market, has brought about a scarcity of securi- 
ties, enabling large interests to bid up stocks with ease 


The Republican victory in Maine came as a distinct sur- 
prise to some banking interests in New York, which had 
been in receipt of some rather discouraging advices as to 
the outcome. The voters in the interior were said to be 
taking no interest in the campaign and a large stay-at- 
home vote was anticipated. The fact seemed to be that 
observers had taken a settled determination to vote the 
Republican ticket for indifference and hence a seeming 
coldness that really did not exist 


All the little pools that are never heard of except in in- 
flation and boom periods are polishing up their favorites 
and trotting them out and labeling them: “Big dividends 
soon.” The chances are twenty to one not a single one of 
these concerns will ever pay a dividend in years. It be- 
hooves the speculator and investor to keep out of the 
things which fools are quick to venture into, but which 
angels fear to touch. A stock is not necessarily high 
grade just because it is listed on the Stock Exchange. 
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NEW LOAN 


Dominion of Canada 


5% Gold Bonds 
Maturing October 1, 1931 

We invite subscriptions to the above loan, at 
the issue price of 97%, payable as follows: 

$100 per $1,000 bond on application 

$300 per $1,000 bond on October 16th 
$300 per $1,000 bond on November 15th 
? 


$275 per $1,000 bond on December 15th 


fA 


Installment payments may be anticipated 


under discount at the rate of 4% per annum. 


Coupon Bonds—$100, $500, $1,000 
Registered Bonds—$1,000, $5,000, etc. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 


Chicago Philadelphia Buffalo Boston Baltimore | 

















We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings, 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $16,000,000) 
71 Broadway, New York } 


CANADA 


City of Toronto Serial 5s 
to yield 4.95% basis 


Prov. of Saskatchewan 5s 
of 1921 and 1926 
to yield 5.25% basis 


Prov. British Columbia 414s 
of Dec. 1925 
to yield 5.45% basis 


W. Sturgis Macomber 


The Canadian Specialist 
35 WALL STREET, NEW YORK 














Tel. 7528 Hanover 

















The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. 


denominations of $100 and $500. 


We have many issues with 


James N. Wright & Company 


1108-9 Stock Exchange Bldg. 
PHILADELPHIA 


309-12 First National Bank Bldg. 
DENVER 




















When writing advertisers, tell them you are a subscriber to The Financial World. 









——— = . 
Wes ee Fi 


Pa ay 


eet 


12 THE FINANCIAL WORLD. 


September 16, 1916 





ROCK ISLAND RE-EXAMINED. 
Theodore M. Prince’s Analysis Analyzed—by— Another 
Analyst. 
By J. M. Braungard. 

In the August issue of Moody’s Magazine appears an 
extended article on “The Rock Island” by T. M. Prince. 
It is made up of hasty deductions from the Kendrick re- 
port from which a great portion of the dissertation is 
copied. Everything derogatory to the credit of Rock 
Island is dilated upon; and the inference is that all the 
money lost, wasted and squandered by the holding com- 
pany regime should now be assessed from the pockets 
of the victimized stockholders and put in the treasury. 
The whole article is so insipid and sinuous that anything 
tangible or pertinent to sense, reason or logic is impos- 
sible to find in its thirteen pages. 

A summary of conclusions appears at the end of the 
article with ten items. Each one of these items will be 
quoted and criticized below: 


(1) ‘‘That the Rock Island lost over $50,000,000, which the manage- 
ment took out of general upkeep and betterments.”’ 


The only possible meaning that can be taken from this 
ambiguous conclusion is that $50,000,000 should have been 
and was not put into maintenance, additions and better- 
ments from 1904 to 1914. Evidently the writer was con- 
fused in his effort to account for the credit-wrecking of 
Rock Island and as a make-shift decided to say, “The 
management took out of general upkeep and-betterments 
over fifty million,” which statement, in my opinion, is 
unintelligible to the discerning and only befogs the truth 
which, as regards maintenance, is that $20,000,000 more 
should have been properly spent on way, structures and 
equipment from 1904 to 1914; that, as regards transporta- 
tion costs, $60,000,000 less should have been expended in 
the eleven years; that, as regards, dividends, $20,000,000 
less should have been paid; but if $20,000,000 more had 
been spent on maintenance and $60,000,000 saved on trans- 
portation costs, it would not have been possible to crucify 
the stockholders on the altar°of stock market manipula- 
tion and wipe out the entire equity back of $14,000,000 
holding company stocks, break the market on $71,000,000 
collateral 4s from 90 to 20; $95,000,000 refundings 4s from 
971% to 62; $20,000,000 debenture 5s from 90 to 40 and thus 
wreck the credit of the road. 

(2) “That the Kendrick report gives ample confirmation of its need 
of rehabilitation and recommends the expenditure of $27,000,000 
and an additional four or five million per year for that purpose— 


recommending further that surplus earnings be plowed into the 
property.” 

A palpable misstatement because the item infers that 
$27,000,000 and $4,000,000 or $5,000,000 additional is almost 
immediately necessary—whereas Mr. Kendrick’s recom- 
mendation was that $27,000,000 should be spent in three 
years or in 1917, 1918 and 1919 and $4,000,000 each in 
1920 and 1921; in other words, $9,000,000 a year for three 


years and $4,000,000 each for two subsequent years. As 
to plowing earnings into the property, this has been 
going on for two years past, especially the past. year, and 
the $35,000,000 suggested by Mr. Kendrick would only be 
about the proper normal expenditure for additions, bet- 
terments, extensions and improvements. 


(3) That until substantial earnings, in line with roads which 
comparison can be made, come into view, the road should not attempt 
to market any of its bonds at prohibitive discounts, but should 
reserve them for future upbuilding.”’ 


Substantial earnings are now pouring not only into the 
treasury, but into the property—they are being plowed 
deep and heavy because the drain on the treasury has 
been stopped and the slack has been taken up in the ex- 
pense account. There is no need, at least for a year, to 
sell any of the company’s bonds and it is unlikely to be 
necessary to do so then, or for many years afterward, as 
preferred stock can be placed when credit is restored. 

With $12,000,000. to $15,000,000. cash and $30,000,000 
bonds in the treasury after reorganization, and with capa- 
ble management which is insured by the high calibre of 
men on the board of directors, Rock Island will be in- 
vulnerable to ticker paralysis. 


. i That for suc purpo the First and Refunding 4% Mortgages 
e* . release the $25,000,000 General Mortgage 4’s and waive the 
i provision whereby no future mortgage can be placed on 
the property. 








WE OFFER 


FIFTH GERMAN WAR LOAN 


CONSISTING OF 


German 5% Government 
Bonds 
Not callable before 1924 
Interest payable April and October 


1000 Mark ..........$172.50 Net 


Exclusive of the 5% INTEREST UP TO APRIL 1, 1917, which is 
already deducted. Later interest will be paid at Maturity, so 
that the next interest payment will be OCTOBER 1, 1917. 


German Governnient 4% % 
Treasury Notes 


Redeemable in 10 series by yearly drawings from 1923 to 1932 
Interest payable January and July 


1000 Mark ..........$170.00 Net 


Exclusive of the 442% interest up to January 1, 1917 

3esides her own Loans, Germany is selling 
first class Foreign Government Loans and 
American Railroad Securities, which can be 
bought about five to six points below the daily 
quotations in New York, as follows: 

Japanese Government 414% Loan, Second 
Series (Redeemable in 1925 or before at $974), 
at $750 net and Interest, at which they yield 
844% if held to maturity. 

Japan is paying interest to her enemies as 
well as to her allies. 


Yield from 5% to 6% % 
Baltimore & Ohio First Mortgage 4% Bonds 
Northern Pacific Prior Lien Ry. & Land Grant 4% Bonds 
Northern Pac. General Lien 3% Bonds 
Central Pac. First Refunding Guaranteed 4° Bonds 
Southern Pac. First Refunding Mortgage 4°¢ Bonds 
Chicago, Rock Island & Pac. Refunding 4°¢ Bonds 
Denver & Rio Grande Cons. Mtg. Gold 4'2°¢ Bonds 
Denver & Rio Grande First & Refunding 5°¢ Bonds 


Germany is benefited through the sale of 
Japanese securities as well as through the 
sale of her own loans and American Railroad 
bonds. 

The securities remain with the Deutsche 
Bank, Berlin, for safe keeping for account of 
our clients, without cost, until there is a pos- 
sibility of forwarding them, or, if desired, they 
can be delivered to any bank in Holland or 
Switzerland free of charge. 


_Any further information will be gladly fur- 
nished by 


ZIMMERMANN: FORSHAY 


Established 1872 


Members of the N. Y. Stock Exchange 
9-11 Wall St., New York 


Branch: Berlin 
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Sixty-eight million dollars first and refunding 4s are yet 
unsold and less than $25,000,000 bonds will mature up to 
1934 after reorganization is effected’ under the preferred 
stock plan. Therefore, enough bonds of this issue will be 
available not only for refunding up to 1934, but enough 
ilso to take care of the $35,000,000 for additions and bet- 
terments mentioned in the Kendrick report. No future 
mortgage is necessary on the property and the choking 
provision as to the general 4s can be let alone until it 
expires with the mortgage at maturity. 


Rock Island borrowed $20,000,000 in 1912 on unsecured 
lebenture paper—with character and capacity it can do 
it again. The road needs only credit which will be as- 
sured with payment of $18,188,000 obligations presently 
due. The refunding mortgage could be closed and money 
still be borrowed when necessary. 


(5) “That the Kendrick report estimates surplus earnings from 
1919 to 1921, after the completion of betterments contemplated there- 
in, of from four to seven million dollars, affording only a much- 
needed surplus for betterments and improvements.” 


The Kendrick report is a compendium of facts and 
fancies; facts as to physical condition and operation of 
which Mr. Kendrick* knows something, fancies as to 
finance and financing wherein Mr. Kendrick only dreams. 
This Mr. Prince gulped the fancies, hook, line and sinker, 
and was unable to comprehend the facts. The Kendrick 
estimates have been shot to pieces as to earnings and 
otherwise already, as a surplus after charges of $3,000,000 
was earned in eight months in the face of extraordinary 
expenditures for maintenance. Gross earnings for 1916 
were almost $1,000,000 more than as estimated for 1919 
by Mr. Kendrick. Mr. Emerson’s report turns out to be 
the best one made, as his estimates have proven prac- 
tically correct, the company having already saved the 
greater part of the $7,643,762 mentioned by him. 

(6) “That $25,000,000 to $30,000,000 will do no more than pay off 
the floating indebtedness and leave a very small margin for work- 
ing capital.” 

This is pure fabric and not a fact. Thirty million dol- 
lars will pay off not only all the floating debt (only $4,- 
100,000), but the $7,500,000 collateral note, and $6,588,- 
000 receiver’s certificates as well—a total of $18,188,000, 
and this, deducted from the $30,000,000 cash to be paid 
on assessment, leaves $11,812,000 cash for the treasury as 
working capital, together with $3,000,000 or $4,000,000 cash 
already in the treasury. Rock Island will then have more 
working capital than Burlington or Northwest, and in 2 
year or so its credit, based on market value of securities, 
should not be far behind these two banner roads. 

(7) “That the property must secure the money for the Kendrick 


plan of rehabilitation and for the payment of the floating indebted- 
ness—a total sum of $50,000,000.” 


This is pretension. 


(8) “That an assessment of $25,000,000 or $30,000,000 will inure to 
the benefit of the bondholders only, whereas an assessment of $50,- 
000,000 will also inure to the benefit of stockholders.” 


Stale gossip. 


(9) “That a reorganization which by assessment fails to provide 
for both rehabilitation and floating debt is ‘Falstaffian’ finance.” 


Payment of floating debt is amply provided for in $30,- 
000,000 assessment. See item 6. 

(10) ‘“‘That a reorganization based upon the soothing hope of future 
prosperity will only anesthetize the stockholders into making a use- 
less sacrifice.”’ 


Prosperity and physical rehabilitation are here now. 


GULF AND WEST INDIES AGAIN ACTIVE. 

Last week’s big rise in Atlantic, Gulf & West Indies 
shares, in which period the stock made a new high record 
on extremely heavy transactions, was followed by another 
rise, equally vigorous this week, which sent the price up 
into new ground. The forecasts of the earnings have 
been fully sustained by the publication of the six months’ 
earnings for the period ended June 30 showing an increase 
of $2,305,429 in net earnings, the net being $3,830,517. In 
June the net was $929,491, and it is said the balance of the 
year will exceed the first six months by a big percentage. 
The profits presented at the close of the week were so 
tempting to many that they took it, a fair reaction 
resulting. 
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SAXON MOTOR 
CAR 
CORPORATION 


Special Letter 
on Request 


MERRILL, 
LYNCH : 
& CO. 


7 Wall St. 
New York 























$100,000 


Chicago & Western Indiana R. R. 


Gold 4s, July 1952 


Price 77 and Interest, yielding more than 5.45% 


25 Railroads entering Chicago use 
the properties covered by this lien. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 
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WE ADVISE THE PURCHASE OF 


New River Company Preferred Stock 


This company is producing at the rate of 2,000,000 
tons of High Grade Bituminous Coal. Stock is 
cumulative 6% and carries $42 in back dividends. 
Coal has advanced 40 cents per ton at tidewater. 
New River Company has in the last year reduced 
cost per ton 7 cents by installing Electric machinery 
throughout. Earnings increasing rapidly. 

Price 


Send for Circular “F. W.” 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 
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American Gas & Electric Company 
American Light & Traction Company 
American Power & Light Company 
American Power & Light Deb. 6s. 
Cities Service Company 

Mississippi River Power , 
Northern States Power Company 
Pacific Gas & Electric Company 
Republic Railway & Light Company 
International Silver Co., com. 
Tennessee Railway, Light & Power Company 
Toledo Traction, Light & Power 
United Light & Railways Company 


Dealt in 
Lamarche & Coady 
Investments 
14 Wall St. Phone 9970 Rector New York City 





























LP rs a 


ore, et 


| j 
q 


14 THE' FINANCIAL WORLD. 


a ee ee 








———_— 








Public 





Our Special Letter 


gives latest data 
on the important 


! Securities 


Copy on Request 


Williams. lrothé& Goleman 
60 Wall Street, New York 


Telephone, Hanover 5980 
Direct Wire to Columbus and Philadelphia Markets 


Utility 

















OFFERS ONE PIECE OF PAPER FOR ANOTHER. 
Vending Company Stockholders May Exchange Their 
Stock for Emerson—A Long String Tied to It. 
One of the main charges made by The Financial World 
against Richard D. Wyckoff and which seemed to offend 
him to such an extent as to make him rush into a libel 
suit against our publisher, he now proves to have been 
fully justified. This Mr. Wyckoff does in a proposition 
he has made to the stockholders of the North American 
Vending Co. and Gotham Vending Co., two promotions, 
which he confidently held would pay dividends of hun- 
dreds per cent. In his letter he now declares he deplores 
the failure of these enterprises, which he attributes to un- 

foreseen conditions. A most specious explanation. 

To repair the loss the stockholders have sustainéd Mr. 
Wyckoff now proposes to exchange for their stock Emer- 
son Phonograph Co. stock at a price of nine dollars and 
a half a share, or a figure around that basis. But accom- 
panying this offer is a string attached which stretches over 
a period of five years, which makes that stock unavailable 
for sale or for use as collateral if it can be put to that 
use at all. Consequently the stockholders will have to 
wait throughout this long period to learn if they have been 
recompensed in real cash or with a promise as unma- 
terialistic as have proven the promises in all of Wyckoff’s 
former promotions. The stock Mr. Wyckoff proposes to 
exchange must be trusteed with him for five years. 

It is personal stock Mr. Wyckoff is giving away—stock 
that has actually cost him nothing. Therefore he is mak- 
ing no financial sacrifices and consequently his generosity 
assumes a real emptiness of form. But his action is signi- 
ficant as it indicates that The Financial World has aroused 
in him the consciousness that it did not.err when it said 
that as a guide to successful investing Wyckoff has so far 
proven a failure in what he has undertaken to finance. 

We are still patiently waiting to accept a. summons in 
the two other libel actions. Mr. Wyckoff stated he had in- 
structed his attorneys to bring. We hope the gentleman 


has not lost heart and given up his threat to spend $25,000 
in making us regret what we have said about his peculiar 
methods of financing. It would come in so handy to 
some attorneys no matter what the outcome might be to 
himself. Moreover, we trust this timidity will not extend 
to the present action for libel which The Financial World 
is extremely anxious to have heard at the earliest possible 
moment. 


W. C. Langley & Co. 


Investments 
115 Broadway New York 

















\THAy, 100 Years of Commercial Banking | 
GatNy' CHATHAM & PHENIX. 
a ok NATIONAL BANK 
| ons & Surplus ——— 
aa esources .... $80,000,000 
Nation” 192 Broadway, N. Y. 
BanK And 12 Branches _ 



































American Water Works 


& Electric Co. 


Stocks and Bonds and Underlying 
Securities Bought, Sold and Quoted. 


STRANAHAN & CO. 


120 BROADWAY TEL. RECTOR 4787 
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UNITED RAILWAYS OF ST. LOUIS. 
Soon Will Be Compelled to Face the Problem of 
Refinancing the Property. 
By A Staff Contributor. 

United Railways of St. Louis, a subsidiary of North 
American Co., has paid no dividends on its $16,383,200 
since July, 1910, and as the company in each year since 
that date has earned on an average well above the divi- 
iend requirements, the question has often been asked why 
the company has not been able to pay at least a small 
iamount on the senior stock. 

The answer to the question may be found in the 
underlying financial condition of the company. Up 
to the time dividends were discontinued the com- 
pany had paid out $7,933,584 on the preferred stock, but 
at the same time had accumlated a large floating debt and 
increased its fixed charges. Since the dividends were dis- 
continued the company has paid off the entire floating 
debt and in addition has spent on the property $16,812,246 
from income in maintenance, depreciation and new con- 
struction and also accumulated a tax reserve from which 
was paid the judgment of $1,839,204 on the mill-per-passen- 
ger tax decided in favor of the city by the United States 
Supreme Court. Also the company has taken, in the 
same time, $2,263,100 out of income to retire maturing 
funded indebtedness. 

In addition to the tax judgment already paid there is 
now outstanding against the company a claim of the city 
from the same source of approximately $1,500,000 on 
which judgment has not yet been taken. The financial 
condition of the company for the last several years has 
been such that it could not afford to sell either United 
Railways or St. Louis & Suburban bonds at the price 
which could be secured for them and it has no alterna- 
tive except to use all its income for improvements, ma- 
turing bonds and to provide for the tax judgments. Since 
July, 1910, the company has used approximately 23 per 
cent. of its gross revenues in improvements and better- 
ments and 3.1 per cent. of its gross revenues in retiring 
maturing bonds. With the upholding of the validity of 
the mill-per-passenger tax the company is now paying out 
in taxes more than 10 per cent. of its entire gross revenues 
each year, the mill-per-passenger tax totaling about $240- 
000 a year 

The fact that the company will soon be compelled to 
face an entire refinancing is now the most serious prob- 
lem affecting it. The growth of the city is such now 
that United Railways probably will not long be able to 
continue to meet its improvement program out of earn- 
ings and in addition it will have to provide for refunding 
a large part of its funded debt. Between now and Octo- 
ber, 1924, the company will have $27,448,000 of bonds ma- 
turing. Of these there are $9,948,000 of underlying issues, 
$2,000,000 St. Louis & Suburban consolidated bonds matur- 
ing in 1921, $5,500,000 St. Louis & Suburban general bonds 
maturing in 1923 and $10,000,000 St. Louis Transit bonds 
maturing in 1924. The total funded debt of the company 
is $56,133,000, of which $15,983,000 is underlying bonds, 
$30,350,000 United Railway first general bonds and $39,- 
800,000 St. Louis Transit bonds. 

It is known that the board of directors is giving serious 
consideration to the question-of how these maturing bonds 
may be cared for, and how the additional capital to pro- 
vide for the growth of the system may be raised. A mem- 
ber of the board said recently that these questions are of 
anxious concern to the management and that it is now 
considering them and will continue to consider them in the 
expectation that a timely solution will be found. 

As North American Co. owns $18,400,000 out of the 
$25,000,000 common stock it will be the principal factor 
in any financial reorganization which may be undertaken 
For the six months ended June 30, 1916, United Railways 
earned $407,967 above all fixed and other charges. This 
was an increase of $202,846 over the first six months of 
1915, when the surplus was but $115,120. Cause for the 
small earnings for the latter period, in which gross was 
$446,780 below that for the first six months of 1916, is 
found in the fact that in those months jitney competition 
was rampant in St. Louis. 

















Send for This Book | 


Describing 


Standard Gas and Electric Company 


HE 6% Gold Notes of Standard Gas and Elec- 
tric Company are an unusually attractive 
investment. 

We will mail you without charge our new 64-page 
book containing 150 photographs of the prosperous 
utility properties comprising the organization, serv- 
ing a diversely located population in excess of 
1,800,000. Graphic charts show stability and growth 
of earnings 1911-15, inclusive. All operating units 
are under our own experienced management. 

Denominations $50, $100, $500, $1,000 
Ask for Circular F-24 


H. M. Byllesby & Company 




















Incorporated 
Gas Building 209 So. La Salle St. 1209 Trinity Bldg. 
Tacoma, Wash. CHICAGO New York City 














_ 














HE steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 














I OFFER SUBSCRIPTIONS TO 


Fifth Imperial German War Loan 


Mark: 1000 5% Bonds at $171.50 Net. 
Mark: 1000 4’2% Treasury Notes at 
$169 Net. 


A. WUNNENBERG 


34 PINE STREET, NEW YORK CITY 


West Va. Pulp and Paper 


Hotchkin & Co, *Pire St.N.¥. 53 State St., Boston 


INCORPORATED Phone 4161 John Private Phone to Boston 


Tel. 676 John. 
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to readers of The Financial World, de- 
sirous of receiving complete and latest 
information regarding securities they 
may own. Please mention this mag- 
azine when writing. 


61. BROADWAY -NEW YORK 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 
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THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. ‘n 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 
Per Insertion. 
> BOUTS. cc cccccccsecose 37%ec. per line, $536 per inch 
Narrow measure...........-0- 25c. per line, $3.50 per inch 
56% discount on contracts running three months 
10% pa = a si six months 
15% “ “ “ oo yearly 

No advertisement of fraudulent or doubtful character ae- 
cepted at any price. 

Newsdealers supplied through The American News Company 
in the United States, The Daw Steamship Agency, 17 
Green Street, London, W. C., in England, and J. H. de 
Bussy-Rokin, 60-62 Amsterdam, L’olland. 

Back numbers only available to annual subscribers. 











Investors may obtain The Financial World each week at 
all prominent news stands and the New York Subway stands. 


REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Ragerity Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 








i Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
| Financial World to secure an expression of opinion on 
+ any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it 4s this paper’s desire to prove as helpful to 
its subseribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

AN inquiries must be in wr:ting and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram, 


POSTAGE POSITIVELY MUST BE’ENCLOSED' ~~ , 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the inwesting public. 





Auto tire makers have a soft berth to ride in. 
If it is a war to a finish we might as well finish it now. 
Critics at times make as much useless noise as crickets. 


It pays to advertise most everything except one’s mis- 
conduct. 

When brute force enters one door, arbitration flies out 
of the other. 


One thing Congress cannot make us do and that is to 
sleep for at least eight hours. 


No less despicable than the professional strike breaker 
is the contract jumper himself. 

Some oily propositions are to be found among the 
boosters of petroleum schemes. 

Talk about a social revolution. It is already here in 
the form of high heels and short skirts. 

Keeping the walking delegate walking is a good way of 
reducing his chances for causing trouble. 

Good roads have helped many a spendthrift to throw 
away his money where it helps the farmer. 

In good times protesting minority stockholders fall 
upon evil days, for they receive cold and scant courtesy. 

When they are without public support sympathetic 
strikes fail to awaken any interest, and, what is more, 
less sympathy. 

Not all the mirages are in the Arctic circle. Many have 
come to Wall Street to find out that the promised land 
was but a vision. 

Although speculation has squeezed the water out of 
Steel common stock, it has at the same time infused in- 
flation into other securities. 

Only statisticians can figure out how much of the in- 
creased earnings of the telegraph and cable companies 
consists of messages of good cheer. 

Gov. Whitman of New York State has published a 
“White Book” giving a record of his administration. By 
its color we presume it is as white as snow. 

Leading in total of exports from New York port last 
week was cannon food. Indigestible as it is, it is -still 
swiftly turning out a new crop of millionaires. 

Now that we are committed to a definite program of 
preparedness, it will work itself out in a long string of 
dollars on the credit side of our business ledger. 

One of the reasons that have been overlooked to ex- 
plain why cost of living is so high is that while the hours 
of labor grow shorter the cost of it keeps increasing. 

The bonds between Canada and ourselves continue to 
multiply. A capital arrangement this is since our inter- 
est in and from the Dominion is constantly expanding. 


Maine, a good old agricultural state, has jumped back 
into the Republican fold. Evidently the rural credit law 
as a political expedient did not succeed in influencing the 
farmer vote. 

National neurasthenia is usually the aftermath of too 
much prosperity. Then it is.that no one seems satisfied 
with his own lot, but is inclined to be envious of what 
the other fellow has. 

In the opinion of Clarence W. Barron, editor of the 
Boston News Bureau, war was begun for business. We 
are not surprised at his conclusion since it has been ap- 
parent to us that those who started it make a business 
of war. 

Before the Governors of the Stock Exchange accept 
congratulations for having driven the bucket-shop out ot 
business they should make a quiet investigation among 
the brokers advertising the partial-payment plan of buy- 
ing stocks. Among them they will find some old and 
familiar faces of bucket-shop men. 
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LEHIGH VALLEY’S COAL INVESTMENT. 
Carried on Books at Less Than Nominal Value—A Good 
Melon Ripening. 

Staff Contribution. 

The stock investment of the Lehigh. Valley Railroad 
Co. in coal enterprises should command the fullest atten- 
tion of those who are interested in that company. They 
are as follows: 


Owned. Book Value. 
OE eee eee re $120,000 $117,000 
PO NE GD ops cc ewes dstecncssces 3,800 3,800 
SEE BOON OGb ss svavivepecsvicisevs 5,709 5,709 
Lehigh Valley Coal Co................ 1,965,000 1,422,005 
EY ik Sd Och dah Mako aaeiebiaere, apes gale $2,004, 509 $1,548,514 


It will be seen that the stocks of the coal companies 
owned by the Lehigh Valley Railroad Co. are carried in 
its-book at a value equivalent to about 74 per cent. of 
their nominal amount. 

The dividends received in recent years on the stocks 
of the two first named companies have been as follows: 


Highland Packer 
Coal Co. Coal Co. Total. 
Book value of stock.. .... $117,000 $3,800 $120,800 
Book value of stock (%)... 95 100 98 
Dividends received: (%) (%) 
EPP errr Tire $19,200 = 16 $4,560 — 120 
Rr ee yi ty on 19,200 16 4.560 120 
a TE Se OED A 19,200 = 16 3,040 80 
Ne ee 24,000 20 2,280 60 
0 PPT ere er re rT errr yr rer re Try errr ee 


If we take it for granted that these two companies 
during the fiscal year ended June 30, 1916, paid an amount 
in dividends about equal to that paid out a year ago, it 
will be seen that their return in dividends alone for a 
five-year period is about equal to the sum with which 
this entire ownership is carried on the books of the 
Lehigh Valley Railroad Co. 

The largest coal investment of the Lehigh Valley Rail- 
road Co. consists, however, of the entire capital stock 
(and in addition $7,500,000 debentures) of the Lehigh Val- 
ley Coal Co., which stock is carried in the bcoks of the 
Lehigh Valley Railroad Co. at a little over 70 per cent. 
For some reason or other, this company has not paid any 
dividends, although it is in an excellent position to do so. 

The net profits available for dividends of the Lehigh 
Valley Coal Co., after making all possible profit and loss 
adjustments, amounted to 

$511,446, or 26 % of the capital stock in 1914 
881,969, or 45 % of the capital stock in 1915 


886,872, or 46 % of the capital stock in 1916 





$2,280,287 
It will be seen, therefore, that the net surplus profit of 
the Lehigh Valley Coal Co. during the last three years 
were equivalent to 117 per cent. of the capital stock, or 
to about 160 per cent. of the value with which this stock 
is carried in the books of the Lehigh Valley Railroad Co. 

The Lehigh Valley Coal Co. has a book profit and loss 
surplus of close to $6,000,000, or more than 300 per cent. 
of the capital stock, which stock, it may be repeated, 
is carried in the books of the Lehigh Valley Railroad Co. 
at only 70 per cent. That a very large part of this sur- 
plus is in a liquid form can be judged from the fact that 
on June 30, 1916, the company’s current assets were $4,- 
300,000 in excess of its current liabilities. The Coal Co.’s 
cash on June 30, 1915, was close to $4,500,000. 

It would seem, therefore, that the Lehigh Valley Coal 
Co. could pay with ease a cash dividend of 200 per cent. 
This would still leave her flush with cash and with a con- 
siderable amount of net working capital. A 200 per cent. 
cash dividend of the Lehigh Valley Coal Co. would mean 
an income of $3,930,000 to the Lehigh Valley Railroad 
Co., which is equal to about 6.5 per cent. of the latter’s 
capital stock. 


PRIVATE INVESTORS. 

No statistics are available as to the number of private 
investors in farm loans. It is clear, however, that in cer- 
tein states, such as New York, Pennsylvania, Michigan 
and Wisconsin, the amount is relatively large. In these 
sources of investment there is little commission charge, 
the loans being made directly for investment and the pro- 
ceedings are simple. The placing of funds with one’s 
neighbor is usually a matter settled by the parties directly. 


UNSMnAT 








Steel ana Copper Reign Supreme 


@The Country’s prosperity is now measured by 
steel and copper, their position being prac- 
tically identical as relates to high prices for 
the metals, due to a far greater demand than 
supply 

QWhile the upturn in prices of steel and cop- 
per has been reflected in the stock market, the 
consensus of opinion is that still higher levels 
are yet to come, logically warranted by the 
huge earnings of the various companies. 


@The current issue of “Investment Opportuni- 
ties” will give you a line on the dividend and 
market-profit possibilities of steel and copper 
stocks. Ask for 28«FW, which will be accom- 
panied by booklet explaining 


‘‘The Twenty-Payment Plan’”’ 


S LATTERY@¢ 


(Established 1908) 


40 Exchange Place New York 


CUETTUUENCSONEV UTC AAA AAUAA TALL AA ATANUULACOOMUAAAAAA 


Information and Markets 


ON ACTIVE AND INACTIVE SECURITIES 
FURNISHED ON REQUEST. 

Our facilities are such that we can often supply 
data not otherwise obtainable. 


Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 
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SEPT. 
ISSUE 
JUST 
OUT 





We have a number of copies for free distribution 


EF Gaps’ @ 


120 Broadway, New York 


Has an excellent article on Real 
Estate Mortgage Bonds and 
other interesting features. 











= 


A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 








Booklet and earnings upon request. 


Lamarche & Coady _ || 


Phone 9970 Rector 14 Wall St., N. Y. C. 




















When writing advertisers, tell them you are a subscriber to The Financial World. 





\4 
* 
‘ 


aE es 


SES eo BC 


omen ites 


ox 


= ES 


18 THE FINANCIAL WORLD. 


September 16, 1916 








rT ‘THE: a 
: ‘MARKET: 
— ‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $330,500,000. 

New York Associated Banks excess reserve, Sept. 9, $69,801,070. 

Sales, stocks, New York Stock Exchange, Sept. 9-15, 6,789,260 
shares, an increase of 2,074,914 over last week. Year to date, 121,- 
608,862 shares, an increase of 9,420,212 shares over the same period 
last year. 

Sales, bonds, New York Stock Exchange, Sept. 9-15, $16,914,500, 
an increase of $819,500 over last week. Year to date, $726,455,000, 
an increase of $161,038,000. 

Call money ranged 244% @3%; time money, three months, 34%@ 
3% % ; six months, 34% @3%%. 

Exchange on London, 4.75% sterling; on Paris, 5.85% francs; on 
Berlin, 69.62 marks. Russian rubles, 31.6214. 

Bar silver, New York, 68%c., unchanged. 

Spot copper, 28@28%c. November and December, 28c. 

All during the week the cotton market was active. Friday the 
market sold off somewhat on rumors of another American vessel 
having, been sunk; this was later denied. Friday October closed 
15.43, up 32 points from a week ago; December, 15.62, up 26 points; 
January, 15.70, up 40 points, and March 15.85, up 32 points. 

The wheat market during the week was active at declining prices. 
On Friday large selling orders were placed in the market, causing 
a break of 3% cents, which was followed by a rally of 2% cents. 
September closing in Chicago, $1.49%, off 5%c. from a week ago. 
December, $1.49%%, off 7c., and May, $1.50, off 7c. September corn 
closed in Chicago, 86%, off 2%c.; December, 72%, off 3%c., and 
May, 75%, off 3%c. September oats closed, 44%, off 2%c; December, 
474, off 2%c, and May, 50%, off 2c. 




















STOCK MARKET BOOM GROWS. 


Every market session on the New York Stock Exchange 
this week recorded transactions in excess of 1,000,000 
shares and the week is closing with the market still under 
the sway of excited public and professional buying. The 
boom in the industrial section reached its most intense 
phase on Thursday, when 1,700,000 shares were dealt in, 
and many new record high prices were made. Stock Ex- 
change houses had their facilities strained to the utmost to 
keep up with the trading and many nights during the week 
exhausted brokers and clerks did not leave their offices 
until midnight. The total transactions at the five market 
sessions, from Monday morning until the close of Friday’s 
market, was 6,749,260 shares. This record has not been 
duplicated since 1911. 

On Friday the interest seemed to switch from the in- 
dustrial shares into the railroad stocks and at that session 
by far the best prices of the week were scored by the 
leading rails, including Atchison, N. Y. Central, Reading, 
Union Pacific, Erie, Lehigh Valley and Southern Pacific, 
to mention only a few. The volume of trading in the rails 
increased and on all sides was heard the claim that the 
railroads were about to make as sensational showing as 
the industrials. The average of the whole list gained 3 
points, with individual advances in some stocks totaling 


75 and 100 points. 
Close. This week’s Net 


Sept. 2. High. Change. 
GAM ccccdcrocececscncssecete 61% 664% + 5 
American Locomotive ........cccescess 76% 82% +4 6% 
ONEOOM BUNGEE 2. ccc cctccivecdéocer 97% 109% + 11% 
Anaconda Copper ..... Servitre a. 90% + 5% 
Baldwin Locomotive ......... mae -. TRY 93 + 14% 
Baltimore & Ohio ...... oe etutt-oa Ue one 85% 86% + 1% 
Dn MOOR ac gnte#ss cas ae dea adn 580 + 98 
DE PUG i ccecccnesccovccectees 177 178 + 1 
OR sisacess ns. siby doe-e-ne:aalhinhasladl 4 944%, + A 
EE 6s a0 ite Seele bes seccavevee 52% 56%, + 4 
RENO TOON ccc ccc cccsseccqcccs ocee 10% 97% + 22 
BOMEPERION COPPET .ncccccccccssesssee HB 62% + 5% 
Re POOTEMOTR PEE occ ccc cccsccvocecs 117 118% + 1% 
Kennecott Copper..... 5 ee ee 497% D4A%Q + 5 
Se “ PAOPOOMMG 26 ck ec cccccceseccen 35 146 + 9 
BOO COMERS cepcvccccecsetsseeve 104 108%, + 4, 
Norfolk & Western ......ccccccccccces 128% 131% + 38% 
Northern Pacific ............. Seer 112% + 2% 
Pressed Steel Car ..cscccccissescecscs 52% 601 + 8 
masrway Steel Spring ......ccccceccess 1514 56% + 114% 
EE 6.6.04-5. 000 00s 2  Sehbooduedewenae 104% 1144 + 9% 
Pe. dsc eewucccbbonele 95% 100% 4+ 454 
Union Pacific ........ PES ET eS 37% 146% + 8% 
U 8S Steel .. ‘ scakenee ccsan ae 107 + 10% 
Utah Copper , Ree Per ei ws a . 885% 89% + H5g 
Westinghous: STA H4A% 4 AY 


The table showing the swing in prices tells the story of 
the rise of the last fortnight better than any word picture. 


That the movement is anywhere near its culmination is 
admitted nowhere by any one of the large interests as- 
sociated with the. market. They themselves have been 


amazed by the breadth the market has assumed in so 
short a time and the sustained strength displayed in the 
face of enormous realizing sales by large interests and big 
individual holders of securitites. Individual blocks of 
stock totaling 50,000, 70,000 and 80,000 shares have been 
dumped on the market this week by many big holders who 
had patiently awaited the occasion to realize 25 to 30 
points profit, but this selling was easily absorbed by the 
public buying. 














ATCHISON. 


Atchison common stock struck a pace this week not seen 
since the boom days in the market of last fall, when the 
stock sold up above 111. It has been higher this year than 
the high of this week, but no more active. Chicago bank- 
ers have been expressing the utmost optimism over rail- 
road conditions and have been heavy buyers of Atchison 
securities. 


CHESAPEAKE & OHIO. 


Speculators who have begun to take new interest in the 
railroad stocks this week selected Chesapeake & Ohio as 
a promising rail that ought to sell at higher levels. The 
monthly balances after charges are showing gains of 
nearly $500,000. The company is earning the equivalent 
of better than 9 per cent. on the stock, and although no 
dividend is looked for this year it is pointed out that 
the stock sold well above present prices earlier in the 
year when the outlook was not so promising as now 


ERIE. 

After a provokingly long spell of heaviness the Erie 
issues have begun to move forward. The excited specula- 
tion in Erie last fall will be remembered and it is now said 
that it is to be more than equalled by the present move- 
ment, which is to be under the same professional auspices 
as on the former occasion. The extreme view is that the 
railroad 8-hour law is as good as beaten and that earnings 
for the last quarter of 1916 will be record breaking. 


MISSOURI, KANSAS & TEXAS. 


Missouri, Kansas & Texas has been showing a reversal 
of form lately and since July 1 has increased gross earn- 
ings $1,240,000, or 20 per cent. Some indication of what 
this means is shown when the operations for last fiscal 
year are examined. For twelve months to June 30 the 
company’s net earnings were only $5,040,000, a loss of 
$3,562,000, while the balance after charges showed a loss 
of $3,348,000, compared with the twelve months of the 
1915 fiscal year. The operating expenses were last year 
$3,149,000 above those of the previous year and the system 
will not require any such lavish outlay this year. The re- 
organization plans are still in abeyance, however, and it 
will doubtless be well beyond election day before the situa- 
tion will be examined seriously with the view to framing’ 
a reorganization plan. Meanwhile the first mortgage 4 
per cent. bonds act fairly well. 


N. Y. CENTRAL. 

The New York Central directors had some more fancy 
earnings to look over at their meeting this week, and al- 
though they will not authorize any increase in the divi- 
dend this year, the earnings are expected to be so im- 
pressive as to carry weight in the market. The buying 
this week was seemingly confident and the heavy increase 
in trading was said to be based on strong intimations from 
high sources that the 8-hour law nightmare would soon 
be a forgotten factor in the market. 
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READING. 

The Reading shares, always under control of a pro- 
fessional clique, made good the advance notice that the 
stock would sell at a new high record price this week. 
Those who seemed to know all about the Reading move 
asserted that there would be no distribution of the much 
hidden assets just yet awhile, as the Department of Jus- 
tice was poking around too insistently in reference to 
the coal road combination and might bring court action 
that would check the plans. The stories told about Read- 
ing are mostly fanciful and given out merely as an ex- 
cuse for moves already determined upon. Reading, with 
Union Pacific, led in the new movement to revive interest 
in the rails. 


ST. PAUL. 

The recent selling of St. Paul shares has not been of 
large importance and when the pamphlet report for the 
fiscal year to June 30 appears we are well satisfied it will 
show quite 9 per cent. applicable to the stock, or in other 
words, fully $10,000,000 will be shown applicable to com- 
mon stock payments, after accounting fully for the 7 per 
cent. preferred stock dividend. It is now realized, in view 
of the poor crops in the Northwest, that there is no likeli- 
hood of any better dividend at least during the present 
fiscal year, but good authorities point out also that St. 
Paul liquidation has been remarkably small since the crop 
shortages began to be reported. 

. 
SOUTHERN PACIFIC. 

August was the biggest month of the year and for years 
for the Southern Pacific system. The gross earnings 
will show a gain of $2,000,000 compared with August, 
1915, which was a record month for that year. The net 
figures have not been compiled and the details will not be 
published for another week, but we believe they will con- 
tain much that will be satisfying to shareholders. It is 
the unprecedented volume of freight business that is ex- 
panding the earnings of the Southern Pacific, attesting a 
strength of business from the Coast most gratifying in 
times like these when the railroads need encouragement. 
The stock in no way reflects the fine position the system 
is in, and while the craze for industrial stocks continue 
to divert attention from the rails, little of consequence 
in the market for the stock may be looked for, though 
this week’s buying was reported good. 


UNION PACIFIC, 

This stock was selected this week in an effort to revive 
interest in the railroad stocks, and together with Reading, 
was a leader in an upward move that, while impressive, 
brought out considerable selling which was easily absorbed. 
A good deal of foreign-held stock was thrown on the mar- 
ket, having awaited just such an opportunity, but after 
recessions of short duration the advance was resumed. 
This week’s activity in Union Pacific looked much more 
stable and powerful than any previous move and seemed 
to be under strong control. The August earnings, which 
will be available next week, will be an impressive re- 
minder of the remarkably heavy freight movement now 
being shown by western trunk lines. 

On Friday afternoon word went round that a big 
advance was ready to start and in the last hour of the 
market Union Pacific shot up to the highest level of the 
year under very heavy professional buying. A large short 
interest was’ trapped [he public also bought heavily. 


WABASH. 

The Wabash issues have again worked their way into 
favor with those who like “long pull” speculations. The 
8-hour law agitation broke the preferred “A” shares sev- 
eral points, but good buying developed at the low levels 
and the stock had little difficulty in getting above 50. The 
July operating income increased nearly $500,000, or more 
than 100 per cent. The 5 per cent. to which the stock is 

* entitled is being earned more than twice and shareholders 
are again taking encouragment from the steady gains 
being shown. 

















AMERICAN BEET SUGAR. 


The market for raw sugar has undergone a complete 
reversal in the last few days and the price has advanced 
3%4c. per pound. In addition the outlook is now, so the 
friends of the sugar industry say, for the restoration at an 
early date of a protective tariff on sugar, provided the 
party in power is ousted at the November election. All 
these considerations were taken into account this week in 
the new bullishness in the market for Beet Sugar shares, 
which made a new high record price on heavy buying. An 
increase in the dividend is not anticipated, but that fea- 
ture has been overshadowed by the considerations noted 
above. A large short interest contributed to the strength 
of the common this week. Bulls took profits freely late in 
the week. 


AMERICAN SMELTING. 


A much stronger pool than has heretofore operated 
in American Smelting Co. shares has been organized 
and the first fruits of its assumption of the market 
control of the stock was a vigorous buying move- 
ment that sent it up vigorously, despite last week’s sharp 
upturn. The sharpest bulge came on the day when the 
six months’ statement was published, showing earnings 
for the period ending June 30 equivalent to 16.25 per cent., 
or at the annual rate of 32.50 per cent. In the year 1915 
the earnings were only 16.08 per cent. on the stock. Of 
the $11,767,384 net earnings for the six months, $10,132,000 
came from smelting and refining plants. The largely in; 
creased production of metals forced the smelting com- 
panies to operate at the highest capacity, and hence the 
vast earnings. The last half of the year will duplicate and 
perhaps exceed the first half, and hence the strengta of 
the stock. 


CENTRAL LEATHER. 


If American Hide and Leather preferred shares are 
worth this week’s prices speculators who know real values 
when they see them assert that Central Leather common 
has been selling far too low. The one is a company that 
has just begun to emerge from a period of many years 
during which it was found the earnings were totally out of 
line with the excessive capitalization, while the other is a 
company that has paid its preferred dividend since in- 
corporation and is now earning something like 20 per 
cent. on the common. It was some such consideration as 
this that sent the common up to a new high record price 
this week and started reports of a 2 per cent. extra divi- 
dend this fall, in addition to the regular payment. 


CHILE COPPER. 


There is great diversity of opinion in copper circles 
relative to the values back of Chile Copper. There is 
$95,000,000 stock outstanding and this formidable total is 
somewhat discouraging for those who would like to see 
the stock throw off the odiu: being the one copper 
security on the Stock Exchange that has done nothing to 
warrant the optimism of the shareholders who were led 
last year to beliey phenomenal year was ahead of the 
company this year. The insiders are manifesting no in- 
terest in the stock, but a hint or two has escaped several 
of them lately that Chile will start before the fall season 

well under way Reports from the mines are said to 
ustain previous forecasts about high values in the ore 


blocked out. It would be well if the banking interests, 
ling this stock so highly a year ago 
would furnish security holders with some authentic re- 


ports from the mines. 
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CRUCIBLE STEEL. 

There was a severe battle this week between the old 
inside pool in Crucible Steel common and a large short 
interest that had accumulated over a period of several 
months and the result was the rout and discomfiture of 
the bears. The latter were crowded into a corner on 
Wednesday afternoon and Thursday morning, the stock 
advancing more than 10 points in a few hours. The floor 
traders who have turned bullish on the market helped to 
polish off the shorts, but the stock acted as it has fre- 
quently on previous occasions when subjected to violent 
professional operations, by slumping badly after the arti- 
ficial trength imparted by the bear buying had spent itself. 


INTERNATIONAL PAPER. 

The preferred stock of the International Paper Co. made 
a sensational advance this week and touched par. This 
exceeded by several points any previous price for the 
preferred in the history of the company. The basis of the 
big rise is the advance in the price of print paper, which 
has risen from $35 per ton, one year ago, to $120 per ton. 
The earnings of the company have jumped phenomenally 
and from $400,000 in June, which was considered a phe- 
nomenal month, the earnings rose to $560,000 in July and 
were in excess of that figure in August. Last year for the 
entire twelve months the company earned only $1,219,000. 


LACKAWANNA STEEL. 

Lackawanna Steel this week authorized a 6 per cent. 
dividend on the common stock, payable quarterly begin- 
ning at the rate of 1% per cent. on Sept. 30. The com- 
pany could have paid this rate long ago, as the semi- 
annual report published a few weeks ago showed the divi- 
dend earned more than three times. The company chose 
the safer road, however, and has elected until now to put 
all excessive earnings into the retirement of $10,000,000 of 


indebtedness in the last two years. 


RAILWAY STEEL SPRING. 

The reports heard some weeks ago, which were not con- 
firmed, that a dividend at the rate of 1% per cent. quar- 
terly would be started this fall cropped up again this week, 
to account for the sharp upward movement in the com- 
mon stock of the Railway Steel Spring Co. A large block 
of the stock is said to have been shifted to new interests 
which are more eager to start dividends than the present 
management. 


SAXON MOTOR CAR. 

The Stock Exchange has admitted to listing the shares 
of the Saxon Motor Car Corporation, and the trading in 
the issue began on Friday of this week, as soon as the 
permanent certificates were ready. The annual meeting 
will be Held next Tuesday in New York City and, as stated 
in last week’s issue of The Financial World, it is very 
likely that the annual report will show something like 
$1,300,000 profit for the twelve months of the fiscal year, 
or nearly 22 per cent. on the outstanding stock. The stock 
had a very vigorous advance this week on the Curb, the 
rise being more than 5 points at one session of the 
market and on its first day on the big exchange rose 2 


points. 
—_— 
DIVIDENDS DECLARED SEPT. 9-15. 

Rate, Stock of 

P.C. Period. Record. Payable. 
Allis Chalmers pfd.............. 1% Q Sept. 30 Oct. 16 
Am Brake Shoe & Fdy pfd....... 2 Q Sept. 22 Sept. 30 
Am Brake Shoe & Fdy com...... 1% Q Sept. 22 Sept. 50 
Am Gas & Elec pfd.............. The Q Oct. 20 Nov. 1 
Am Gas & Elec com............ $1.25 Q Sept. 20 Oct. 2 
Am Public Utilities.............. 1% Q Sept. 20 Sept. 50 
Am Power & Light Co pfd........ 1% Q Sept. 22 Oct. 2 
POD GPE cc cccccccccecsccce 1 Q Sept. 30 Oct. 16 
Can Gen Electric com............ 1% Q Sept. 15 Oct. 2 
California Petroleum pfd........ 1 S «saves Oct. 2 
Case, J I Th Machine pfd........ 1% Q Sept. 11 Oct. 2 
Clev, Cinn, Chi & St L pfd...... 1% Q Sept. 29 Oct. 20 
Distillers Securities ............. 1, Q Sept. 27 Oct. 16 
Kayser, J & Co, Ist pfd.......... 1% Q Oct. 20 Nov. 
Kayser, J & Co, 2d pfd.......... 1% Q Oct. 20 Nov. 
memee,. J & Co, .GOM......ccocee IG Q Sept. 20 Oct. 2 
Kresge (S S) new pfd........... 1% Q Sept. 18 Oct. 2 
McCrory Stores pfd ............ 1% Q Sept. 20 Oct. 2 
Mexican Petroleum pfd .......... 2 Q Sept. 20 Oct. 2 
May Department Stores pfd...... 1% Q Sept. 20 Oct. 2 








convenience of all 
interested in 


For the 
who may be 


U. S. Steel 


we are issuing a letter discussing 
the outlook for the Corporation 
in the coming year. 


We shall be glad to send you a copy 
on request for our letter F.W.-7. 


HARTSHORNE 


AND 


PICABIA 


Members N. Y. Stock Exchange 




















7 Wall St. Tel. 4590 Rector 
ae By RPE. ace peescacwnedvne es 1% Q Oct. 1 Nov. 6 
N Y State Railways pfd......... 1% Q Sept. 18 Oct 2 
ere 1% Q Sept. 18 Oct 2 
Pitts Plate Glass com .......... 1% Q Sept. 16 Oct 2 
Reynolds (R J) Tob pfd......... 1% Q Sept. 20 Oct 2 
Reynolds (R J) Tob com......... 3 Q Sept. 20 Oct 2 
Safety Car Heating & Lighting... 2 Q Sept. 15 Oct 2 
Sloss-Sheffield Stl & Iron pfd...... 1% Q Sept. 18 det 2 
vice Rr aaa $1.50 Q Sept. 30 Oct. 16 
Union Switch & Signal pfd....... S150 Q Sept. 30 Oct. 14 
Union Switch & Signal com....... $1.50 Q Sept. 30 Oct. 14 
Co 8 area ree 2 Q Sept. 2 Oct. 14 
United Shoe Mach pfd ........... 3TMe Q Sept. 19 Oct 5 
United Shoe Mach com.......... 50e Q Sept. 19 Oct 5 
Westinghouse Air Brake......... $2 Q Sept. 50 Oct. 21 
Western Union Teleg............ 1% Q Sept. 20 Oct. 14 
a” Ee ee 87 %4c Q Sept. 16 Oct 2 
Willys Overland pfd ............ 1% Q Sept. 23 Oct 2 
Extra Dividends. 
Hedley Gold Mining.............. 20c Sept. 23 Sept. 30 
Reynolds (R J) Tob com......... 2 ain Sept. 20 Oct 2 
Shattuck-Arizona Copper ....... T5e oe Sept. 30 Oct 2 
Rate Increased. 
Penn Water & Power ............ 1% Q Sept. 19 Oct. 2 
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POSSIBILITIES 


IMPOSSIBILITIES 
SPECULATION 


A brief essay on the subject 
of Speculation and Invest- 
ment-Speculation, in which 
the considerations and quali- 
fications necessary to success 
are discussed in clear and 
simple terms. The dangers 
and impossibilities are also 
set forth. 


This is a particularly in- 
teresting booklet in these 
days of excited and hazard- 
ous markets. 


A few copies of this booklet are available for free distribution 


THOMAS GIBSON 


Room 316, 29 Broadway, New York 
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“COTTON BELT’S” PHYSICAL CHARACTERISTICS 
Is Slowly Recovering from Recent Depression—Covers 
Considerable Territory—Character of Construction. 

IN THREE PARTS—PART ONE. 

By Meredith C. Laffey. 


The St. Louis Southwestern’s location and traffic are 
such that the road suffered seriously from last year’s de- 
pression which particularly affected the cotton and lumber 
industries, and, for the first time in many years, the com- 
pany’s income failed to fully cover its fixed charges. In 
September, 1915, the recovery set in and the year just 
ended may be considered fairly satisfactory from the stand- 
point of volume of business. What makes the road of 
interest at this time is the fact that as yet the market for 
its securities still reflects 1914-15 conditions rather than 
the subsequent improvement, or the average protection 
behind these securities over a period of years. 

In studying this road and its financial status, one is 
very mucly aided by the company’s annual reports, which 
are perhaps the most complete published by any road and 
especially valuable because of the comparative figures 
given, beginning with the year 1907-08 when important 
changes in Interstate Commerce Commission &ccounting 
rules went into effect. These comparative tables afford 
a very quick reference for determining whether the com- 
pany has made progress or declined in any particular 
respect. 


ST. LOUIS SOUTHWESTERN SYSTEM. 
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The St. Louis Southwestern is very aptly named, for it 
runs from St. Louis via pene over the St. Louis, Iron 
Mountain & Southern, to Thebes, I11., about 120 miles, and 
thence through the southeasterii Missouri (with a bran¢ 
to Cairo, Ill.), eastern Arkansas and Texas, where it 
and reaches Fort Worth, Dallas, Waco, Sher- 


man, Corsicana, and many other points in the central ana 


branches out 


eastern part of the state. Branches reach Shreveport, La., 
and, via trackage, Memphis, Tenn. Its lines, with the Iron 
Mountain, the International & Great’ Northern and the 
Texas Pacific form sort of a tangled skein on the map 
The company operates 1,754 miles of road in all, of which 
1,311 are directly owned and 201 leased from subsidiaries 
At St. Louis it owns a $2,000,000 terminal property, and 


has just completed a terminal at Fort Worth. 
The character of construction is not unlike that of most 
of the smaller southwestern roads, rail weights being light 


and the amount of rock ballast small. The following fig- 
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Renskorif, Lyon 
& Company 


STOCKS—BONDS 
COTTON—COFFEE 
GRAIN 
COTTON SEED OIL 


New York Stock Exchange 

~>s w York P st uce Exchange 

New York Coffee Exchange 

( Chicane Boat +f of Trade 
Members 4 new York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Member Live rpool 

Cotton Association 


33 New Street (72"), N. Y. 











show the advance made in ten years’ time, and also 


ures 
in the last two years, in these items 
1905 19138 1915 
otal miles owned 1,307 1,368 1,511 
Rail 
85-pound rail .. ; 9 9 9g 
75-pound rail 191 1,050 1,045 
60-70-pound rail Lae 37 37 75 
hb6- pound rail jebne 611 272 
Ballast , 
Rock ballast by’ 189 175 
Gravel and sand 639 719 673 
Burnt-clay and cinder 68 127 222 
Not ballasted : 179 33 442 


Tl 
1915 


1e larger amount of light rail and unballasted track in 
over 1913 is due to the merger. with the St. Louis 


Southwestern of the Stephenville North & South ‘Texas 


Rail 


change 
whic 


very 


way. In the ten-year period the rail standard has 
1 from 56-lb. to 75-lb. and the amount of old line 
h is unballasted has decreased, but there has been no 
marked improvement. 


In the matter of equipment, the road is liberally sup- 


plied and the credit balance for hire of equipment to other 
roads has gradually advanced until it reached $750,000 last 
year, a very substantial amount for a small road. The 
change in character and number of the units since 1905 is 


shown below 


r— 1905 -- = 1915--—— 
Average Average 
Number ( icity Number Capacity 
Freight car OL “6.0 te 13,704 32 tons 
Passe r car 60 2 
Locomotiv« 178 *19,887 Ib 250 *29,188 Ibs. 
+7 ve wer 











Carefully Selected Bonds 


Conservative Investors 
We have prepared a list of Mu- 
nicipal, Railroad, and Corpora- 
tion Bonds which we will be 
pleased to furnish on request. 


Markoe, Morgan & Co. 


Members New York Stock Exchange 
120 Broadway New York 
el. Rector 9710 
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EFFECT OF FOREIGN LOANS ON» ‘THE BANKS. 
Steady Flow of Gold Imports—Change - in Reserves. 


By a Staff Contributor. 


Movements of funds connected with the British $250,- 
000,000 collateral loan and other large financing opera- 
tions have caused somewhat erratic changes in the various 
items of recent weekly bank statements. The net result 
has been a drop in surplus reserves to about $60,000,000 
and an increase in the ratio of loans to deposits. 

These changes, however, have had no effect on the 
money market. Surplus reserves have fallen below 
$100,000,000 for the first time since the middle of July, 
but they are still sufficient, and deposits are well in 
excess of loans. The whole situation is still in the bor- 
rower’s favor and money rates are nearly stationary at 
3% to 334 for prime commercial paper and 3 per cent. for 
call money. 

It is evident that the money market for the next few 
months is going to depend to a considerable extent on the 
extent of gold importations from Canada. About $27,000,- 
000 gold was received over the holiday, the largest single 
shipment since the war began. The total received from 
Canada since May 12 is now.about $275,000,000. Our 
banks have a poor show to get higher interest rates so 
long as gold is being poured into the country at such a 
rate as this. 

Even such gold shipments as these, however, are little 
more than a drop in the bucket of what Europe owes as 
as a result of the big balance of trade in our favor. For 
the two years ended August 1 our total excess of mer- 
chandise exports (including silver) was $3,550,000,000. The 
National City Bank estimates that foreign bank deposits 
here are perhaps $500,000,000 more than before the war. 
Foreigners, therefore, have had to pay us or borrow from 
us about $4,050,000,000 in the two years. In the mean 
time our net imports of gold to September 1 were about 
$600,000,000, or less than 15 per, cent. of the above sum. 
Various counter-charges, such as interest payments due 
abroad, the balance against us on shipping and insurance, 

c., have aggregated roughly $500,000,000. 


Figures in Billions. 

This leaves approximately $2,950,000,000 to be met by 
foreign loans placed here and sales of our own securities 
to us by foreign holders. Actual foreign loans now count 
up to nearly $1,400,000,000, including the last British col- 
lateral loan, and something over $1,500,000,000 of our own 
stocks and bonds have been sold back to us. 

Since there is nothing in sight to end the war this year, 
it is highly probable that the Allies will continue to send 
us gold as well to borrow from us and to sell us American 
securities. Their own supplies of gold show only a mod- 
erate diminution since the war, having been maintained 
by substituting paper money for gold in home circulation. 

The Governor of the Federal Reserve Bank at Rich- 
mond has recently calculated that the total reserves of all 
National Banks would have been only $167,000,000 May 1 
under the old law, against an actual amount of $869,000,000 
under the new law. But such calculations, while they may 
be theoretically interesting to bankers, have no real bear- 
ing on the present situation, since the old law is definitely 
a thing of the past. It is conditions under the new law 
that chiefly interest us, and in view of the large reserves 
now available and the further resources of rediscounting 
which will be available when needed, it is useless to talk 
of anything but relatively low money rates for some time 
to come. The chances are that our highest money rates 
at any time within the next year will not be above what 
would have been considered medium rates under the old 
law and the old conditions. At the same time, some ad- 
vance is to be expected from the present level of rates, 
which is near rock bottom. 

It is worth noting that bank acceptances are now mov- 
although this branch of the business 
is of course still in its infancy. It takes some time to 
change the banking customs of a nation. 
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WE believe the present time is fa- 
vorable to purchase the stocks of 
Standard Oil Companies, and estab- 
lished independent oil companies, 
and will be pleased to submit to in- 
vestors on request, a list of good 
stocks with our recommendations 
and the market prices. 


DOUGLAS, FENWICK & CO. 


34 Wall Street 4220 John 


Yielding 7.77% 


Seasoned Public Utility Preferred Stock. 

Earnings Equivalent to about five times dividend requirements, 
Equity about five times entire issue. 

Closed bond Mortgage. 


A. E. FITKIN & CO.’ 


Tel. 7305 Cortland 141 Broadway, N. Y. 





























Columbia Gas & Electric 


Write for Special Letter 


Georége R. Christian 


Member Pittsburgh Stock Exchange 


80 Broadway, New York ‘ Tel. Rector 940 
Direct Wire to Pittsburgh 








HE speculative and investment status of RAIL- 
ROAD and INDUSTRIAL STOCKS and BONDS 
is presented in Questions and Answers. Copy free. 


J. FRANK HOWELL 
52 Broadway New York 











WESTERN UNION AT NEW HIGH LEVELS. 

There has been much good buying of Western Union 
stock lately by those who do not care to take the extreme 
speculative risks involved in the speculation in the more 
volatile industrials. The buying did not assume huge pro- 
portions and consequently went by almost unnoticed, but 
the stock, nevertheless, went beyond all previous high 
prices in recent years and not far from par. The earn- 
ings are running around three times the dividend now 
being paid. It is not improbable, in view of the fine 
earnings, that the dividend will be placed on a regular 6 
per cent. basis. At least the extra dividend paid in June 
is likely to be repeated this fall and that would make 6 
per cent. for the full year. 


RE, NE aPC CRE EE a 


MARLIN ARMS 


BOUGHT — SOLD — QUOTED 


KIELY & HORTON 


30 Broad Street, New York Phone Broad 6911 
Se yA ID WERNER TERE 

















J. K. Rice, Jr. & Co., Buy & Sell 
American Coal 
American Chicle } 
Butterworth-Judson 
Carolina, Clinchfield & Ohio Pfd. 
Columbia Trust 
Continental Insurance 
Carbon Steel 
E. W. Bliss 
General 2 oom A & Printing 
Great Northern Paper 
i Hanover Insurance 
Ingersoll-Rand 
James Butler Pfd. 
National Transit 
New York Shipbuliding 
New York Transit 
Phelps, Dodge & Co. 
| R. J. Reynolds Tobacco 
S. O. of Nebraska 
Winchester Arms 
White Rock Water 


J. K. RICE, Jr. & CO. 


Phones 4001 to 4010 pe 36 Wall St., N. Y. 
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INDIAN REFINING CO. DEAL TALKED OF. 

The market for Indian Refining Co. stock has been very 
strong lately, having sold around 70 or better, as against 
a low price of 40 a few months ago. The advance has 
been accompanied by reports that the company had been 
making big profits in the last few months. Still another 
reason given for the rise is the renewal of a report that 
the company would be taken over by one of the large 
independent oil producing and refining companies on a 
basis of 80 cash for the common stock or 88 in stock 
of the independent oil company referred to. 

There is $3,000,000 common and $3,000,000 preferred 
stock outstanding. Three and a half years ago there was 
a readjustment of the company’s affairs. There are $1,549,- 
000 first gold bonds maturing serially from October 1, 
1917, to October 1, 1921, with a sinking fund of not less 
than $500,000 annually, the amount to be based on the 
price of oil and no payment is to be made in dividends 
util the payments on the bonds amount to $125,000 quar- 
terly. There is also $1,167,000 second mortgage 7 per 
cent. notes, maturing May 1, 1918. Whereas there was a 
small deficit in the company’s operations in 1915, the latest 
reports are that the company will show something like 
$350,000 to $400,000 this year, after all charges and ex 
penses. , 


CITIES SERVICE RESUMES ADVANCE. 

Cities Service Co. common stock, after a slow improve- 
ment last week, became quite active this week and rose 
to its best price in a month around 300. A great many 
brokers or professionals are believed to have sold the 
stock “short” on the evidence of repeated cuts in the price 
of crude oil, but they overdid the thing, as it is now seem- 
ingly realized that the oil interests put down the price 
of crude sharply in order to drive out an undesirable specu- 
lative element that is here today and gone tomorrow, 
bobbing up to catch speculative profits when oil is high 
and bring in new wells and sell the oil on the top of the 
boom, but making no permanent addition to the wealth 
of the region where it locates. This element has been 
effectually squelched, and as the oil market is now in a 
position to advance once more the short sellers of Cities 
Service shares became alarmed and began buying in their 
contracts, with the result that the market advanced 
sharply on them. 


AMERICAN GRAPHOPHONE TALKS PROSPERITY 

The common stock of the American Graphophone has 
shot up to prices around 180, a gain of 10 points within 
a few days and a gain of about 20 points in a month. No 
increase in the dividend is anticipated at an early date, 
but reliable information about the operations of the com- 
pany is to the effect that the company is away behind in 
its orders and that earnings in the first six months of 1916 
increased more than 40 per cent. over the same period of 
1915. The prosperity of the company is expected to re- 
sult in its clearing up all the bonds and outstanding notes 
and then have a clear field for dividends. The $2,500,000 
6 per cent. notes, which were issued in order to enable 
the company to build a new plant at Rochester, N. Y., that 
it might care properly for its increasing business, were all 
sold in ten days. 


COLUMBIA GAS & ELECTRIC’S ADVANCE. 

Largely increased earnings have at last found expres- 
sion in an advance in the market for Columbia Gas & 
Electric common stock, which is now selling at the best 
levels of the year. United Fuel Gas, the big subsidiary, 
is bringing up the earnings with a 50 per cent. gain in 


Amer. Graphophone 


Bought—Sold— Quoted 


c.C. KERR & CO. 


15 Wall Street, N. Y. ‘Phone 6780 Rector 














id 
AMERICAN GRAPHOPHONE CO. 
( maytorveed ane SOLD 


MORRIS & POPE 
Members New York Stock Exchange 
50 Broad Street, New York 


PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 

















gross earnings in July and a net betterment that gave 
a surplus for the month of $54,000, compared with a defi- 
cit of $9,833 in July. The talk ‘heard some time ago 
that the stock would be listed on the New York Stock 
Exchange this year has been revived, and it is said Stan- 
dard Oil interests now have a large interest in the corpora- 
tion or are at least closely allied with it. 


STANDARD SCREW’S WAR PROFITS. 

Standard Screw Co., which has been one of the richest 
of the war material-making concerns, is said to be ripen- 
ing a melon of no mean proportions in the shape of a 
special dividend, and in anticipation of an early ripening 
the stock has been in good demand lately. It sold as high 
as 355 this week, and it was said it was being absorbed 
by large interests. The company is paying 3 per cent. 
cash regular quarterly and 3 per cent. cash extra, and could 
very well afford to double this payment, as the company 
is said to be coining money making time fuses for. shells 
for the Allies at prices that yield 200 to 300 per cent. above 
normal prices for the same. The company has a plant 
that is better equipped for this business than any other 
plant in the country, and hence the Allies have poured in 
orders to the full capacity of the plant. 





Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free on Request 


Gilbert Eliott & Co. 


27 Pine Street New Te 








American Graphophone Co. | 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New — 


Tel. 6790-1-2-3-4 Broad 


STANDARD 


Contains information 
which should be helpful 
in selecting investments. 

















Our new booklet will be 
furnished to investors 
free upon request. 


CARL.H. ‘PFORZHEIMER&CO. 


Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y¥. 





When writing advertisers, tell them you are a subscriber to The Financtal World 








Mer 


“ — 
eas gee 


fc NE (SPEER EOE, SS 


Arm wse 





i 
ei 
it’ 


= 


so See OE i a 
ane er 
= 


ato emg ee 


ATT ARSS 


= 


Fens Se 


Em 


-_— 


SaaS 


¥ 





=a 


24 THE FINANCIAL WORLD 


September 16, 1916 














FARM MOISTURE AND LOANS. 
An Important Factor in Relation to Security for Loans. 


By C. M. Harger. 


From the nature of the inquiries that come to this de- 
partment from prospective investors it is evident that 
there is a wide lack of knowledge as to what constitutes 
a safe loan field and where is the line that divides the 
doubtful territory from that on which dependence can 
be placed. It is a settled fact that there must be moisture 
that will produce crops and which falls at opportune times 
to insure a return from the farms that will make the land 
a safe security for indebtedness. The soil may be rich, 
but if too little rain falls it is valueless as a farm loan 
security. In a broad sense there are four great divisions 
of farm land that appeal to the investor as determnining 
what is the real value of the territory for loans. 

First is the area from the extreme eastern border as 
bounded on the west by rather definite lines extending 
roughly along the sixth principal meridian in the Dakotas, 
Nebraska, Kansas, Oklahoma atid Texas. It may happen 
in this territory that there will be poor seasons when 
drought exists, but in general the average crop will be a 
fair one. Land values will not be greatly affected. The 
next-section lies west of the above territory. It includes 
the high plains, and while in sections there are portions 
where the rainfall seems to promise regularity of crops 
and where success is attained for years, it is in a degree 
The investor always asks 
higher interest rates for his risk. It is in this territory 
where it is hoped by the farmers that the Government will 
loan cheap money, but it will require some skill to loan 


a pioneering section for loans. 


safely under all conditions. 

The third section is yet farther west, where the only 
possibility in farming is either through dry farming or 
irrigation. The former is at best considerable of an ex- 
periment and the loan companies are not assured that it 
will in the long run return a regular income. The irri- 
gated lands are, of course, ample security where the water 
supply is sufficient and is established firmly. This is the 
only thing to be determined. The danger is the spreading 
of the water over too much land, resulting in the lack of 
sufficient moisture to make the return of the soil regular 
and sure. Properly irrigated land is the best of all se- 
curity for loans properly issued, whether mortgages direct 
or bonds against the project as a whole. The last section 
is the inter-mountain region and the Pacific slope—the 
branch and plateau lands of the western side of the con- 
tinent. Here there is a wide variation and places will be 
found, as in Washington, where there is abundant moisture 
and yet a few miles away mountain ranges make it im- 
possible for the rain clouds to get to the land. So there 
must be an understanding of local conditions to make the 
real situation as a loan field understood. The loan brokers 
of the Pacific Northwest, however, are making millions 
of dollars in loans both at home and abroad and find that 
they have a steady income for their investors and that 
the field is one that is capable of wide development. 

It may be said also that some of the territory that was 
25 vears ago declared unsafe, in the second, third and fourth 
sections, have so developed agriculture and methods that 
loans are made with safety, but these conditions, as said 
above of the fourth section, depend to some degree on the 
local conditions and the investor must use some judgment 
or must deal with a broker who is honest ettough to tell 
With the proba- 
bility of high prices for crops for many years to come the 


the exact truth regarding the situation. 
investor has the best of the game looking for a sound 
return. The farmer is likely to be a producer of good in- 
come and be able to care for his obligations wherever 
there is moisture, either natural or artificial. 


| 








Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 














--———— 


Illinois and lowa Farm Securities 
offered you by a Bank of Strength and Reputation on some of 


the best farms in the CORN BELT 
Make an ideal investment for all the requirements of 


FARM FARM BONDS 
| MORTGAGES CAREFUL INVESTORS $100 $500 $1000 


These Farm Mortgages and Farm Mortgage Bonds are bought 
with this bank’s own money after our personal inspection. 
rite us freely of your investment problem as it concerns you. 
This service is without charge. 


THE PEOPLES TRUST & SAVINGS'BANK 
of Chicago 


EARLE H. REYNOLDS, President. 





















































“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 


MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


‘Drawer 11” 

















First, Be Sure It’s Safe 


This is the cardinal rule in making an investment. Adhering 
to this safety idea thousands of careful, conservative investors 
have selected our 


FIRST FARM MORTGAGES 


And in our 45 years of business they have never lost a cent in 
principal or interest. The rich farm lands back of our loans 
typify prosperity and enhancing values. Our strict, cautious 
policy further safeguards your every dollar. We investigate 
both the standing ol the borrower and his prosperity most care- 
fully. We never loan more than 50 per cent. of the actual value 
of the land. Every title we guarantee to be absolutely clear and 
flawless. We have mortgages from $100 to $50,000—interest 5% 
to 6 per cent. net. 


we MAXWELL ju: 


for Full ESTABLISHED 1871 Building 


Kansas City, 


INVESTMENT COMPANY “* 




















When writing advertisers, tell them you are a subscriber to The Financial World. 








Sept 
0] 


Re 
Stre 
feeli 
are 
been 
thre 
penc 
they 
ing 
10 b 
amil 
far 
crop 
the 
mor 
so t 
In 1 
the 
whe 
wes 
Riv 
and 

A 
also 
to 1 
the 
hav 
har 
yiel 
mis 
gro 
of 
No! 


c¢ 
I 
leas 
stor 
tior 
con 
suc 
bel 
nar 
of 
esti 


T 
000 
abc 
1,31 
of 
of 
Au 
tha 
las’ 
bre 

( 
du 
wil 
of 
asi 
ent 
yes 
be 
pre 
col 
of 


wit 








t 


YD 


>r- 
he 


A. 























September-16, mee 








THE FINANCIAL WORLD. 





ONE BAD CROP DOESN’T SCARE FARMERS. 

Reports that have come from the Northwest to Wall 
Street banks that haye been making inquiries as to the 
feeling over the crop losses in Minnesota and the Dakotas 
are surprisingly optimistic in their tenor. Wheat has 
been an almost complete failure in some counties of the 
three Northwestern States, but the farmers are not de- 
pendent upon one crop, and to railroad and bank agents 
they have made no complaints and are busy on fall plough- 
ing for the winter wheat planting. An average return of 
10 bushels per acre from 70,000 acres that have been ex- 
amined in the three states shows that the wheat crop is 
far from being as bad as it has been pictured by some 
crop reporters, while oats have averaged 40 bushels to 
the acre, barley 30 bushels, and rye 20 bushels. There is, 
moreover, a pretty good carryover of last year’s crop, 
so that this wheat can be sold at very handsome prices. 
In the far western states, like Washington and Oregon, 
the yield of wheat is reported about normal. In August, 
when it was apparent that the wheat crop in the North- 
west would be light, railroad lines east of the Missouri 
River reported an increase in car loadings of 15 per cent. 
and lines west fully 25 per cent. increase. 

A surprising feature of the situation in the Northwest 
also is that the interior banks are not being called upon 
to make big advances to the farmers to carry them over 
the bad period or meet engagements which they may 
have expected to meet out of the proceeds of the wheat 
harvest. The farmers have money laid by and with a corn 
yield as good as the average, they will not need any com- 
miseration. The corn crop has still about ten days’ 
growth to make before it can be considered out of danger 
of frost damage, but if that can be safely passed the 
Northwest's optimism will be fully sustained and justified. 


COPPER PRODUCTION MAKES NEW RECORD. 

If one wishes to make deductions as to the cause, or at 
least one of the causes of the heavy speculation in copper 
stocks, he might find some interesting data for considera- 
tion in the figures of copper production by the leading 
companies for eight months to August 31. A full dozen 
such companies report production to August 31 as given 
below, although the figures in the case of the last six 
named are not official, but based on official figures for part 
of the month of August and the balance of the month 
estimated. For all other months the figures are official: 








Pounds. 

IE © 9.965. 0d6 605 HORA CEN EN ROSDE 221, 500,000 
Cn, 2. cred ad cniensanade oe eee 7 
Serre cr ee ee ee 82 ‘350,000 
PT ssccasccodennpeueneiadae 41,016,000 
DE “aereheded ee eee Te ETE Torre 34,! 583,000 
De  5raccica ch vhewatiand bebe 
., 2 pei. bias ale b6 ia WORE ak EE 
I sc cuit  dicararwasig vt infer eialak oo 0 te re eto uw eal 48°: 250,035 
ere ee re eh are 49,415,838 
PEGE. 6.066 oo cemseadas -dhOhech eum eae sd 60,285,085 
RED cticws ben's osm kas fais ace ac 26,798,000 
WE. wadakina s 0065 Gclne eee tee sae cae 48,500,000 

MEE exsetsecas 4500306008408 00000" 843,08 32,648 


The estimated refinery capacity of the country is 2,500- 
000,000 pounds and it is figured that the twelve companics 
above named for the full twelve months will produce 
1,300,000,000 pounds, or a little in excess of 50 per cent. 
of the refinery capacity of the country. The refinery yield 
of copper in 1915 was 1,643,000,000 pounds, so that up to 
August 31, the above-named companies had produced more 
than half of the entire output of copper by the refineries 
last year. This year’s production of copper thus far 
breaks all records. 

Confidence is firmly imbedded in the minds of the pro- 
ducers of copper that a price of 25c. and over a pound 
will last for another year. Upon this dasis the majority 
of the producing copper companies should be able to lay 
aside such large surpluses, in addition to paying the pres- 
ent favorable dividends, as will provide for a number of 
years of, poor times. But the question that remains to 
be answered is: Will the copper producers make ample 
provision for the rainy days or will they fall into the 
common mistake of so many, to let:the future take care 
of itself and pay out everything while they are showered 


with such good business? It cannot always last. 
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6% GUARANTEED 
FARM MORTGAGES 


ih To discriminating investors we commend 
v = 4 
i our 6% First Farm Mortgages. 










fy We guarantee the payment of both prin- 
"| cipal and interest. 
| 





If references are desired we can refer you 
to leading banks. 


Write for particulars today and _ please 
mention Financial World. 
FARMERS AND DROVERS COMPANY 


Main Office 
Salt 


_ Eastern Office 
L ake City Commercial Building 
Dayton, Ohio 


arm Mortsases 


In Oklahoma 
Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


Interest Paid The Day It 
Is Due 


Why speculate 2 fluctuat- 
6% ing fons a We special-’ 7% 
ize in bh class real estate 


Montana mor mortgages in carefully ve - Great Falls 


territory obtainmabl 


Farm ipamoget tosuit, Devead: - Montana 


Loans Wr ter perteaecn ” City Loans 
First Mortgage Loan Company 


OF MONTANA 
GREAT FALLS, MONT 


The Imperial Valley of California 


has no crop failures on account of its imex- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results are 


“ obtained here both in diversity and quantity 
o of crops. 
Its farm mortgages, backed by the sever 

disappointing irrigated farms, cannot be sur- 
6: % 

ton. Highest bank references. Write me 
to-day. 
PHILO JONES, 














Paid in Capital, $125,000.00 








assed for their income producing depeada- 
ility. 
Get the facts. 
My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 


Brawley, Cal. 








SIX ARTICLES ON : 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm moertgage investors, six of the best articies 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 77 tpradnoch Block 











tell them you are a subscriber to The Financial World. 











~ hee 


ALLE 


a eee cs 


ee ORE LAE, 


A <r 


RAED 


Te Rs TF 


Tai Celie eur? Ge SPP DP EE. FORT Pee 


Sr ae 


i aes = 


2 


eee ee 








wes 


SS. 


eee pan 


a ere: 


7 e</4a.3 
° c=/2—% 


eer 


26 THE FINANCIAL WORLD. 


September 16, 1916 








FARMERS A PREFERRED RISK. 

The farmer is a preferred risk as a borrower is the 
opinion of a prominent banker out in the farm loan field. 
“We are making loans under 6 per cent. now and any 
farmer with a good farm can get money cheaper than the 
merchant. Perhaps if the rural credit bank gives him still 
cheaper money we will urge him to borrow there and pay 
off his other indebtedness so we can loan it at higher 
rates elsewhere. Anyhow, he can get the money no mat- 
ter what happens.” 

BOOM IN STANDARD OIL SHARES. 

A boom in shares of subsidiaries of Standard Oil traded 
in on the New York Curb and over the counter has been 
quietly going on for the last few weeks without attract- 
ing very much attention, which has been directed largely 
by the big bull movement on the big exchange. However, 
the rise in some of the principal Standard Oil subsidiaries 
has ranged from 50 to 100 points since the latter part of 
August. Especial strength has been shown in the last 
ten days. The following table shows the prices as of 
August 26, and the closing bid prices as of September 
15 and the net changes: 





Bid. 
Price Price Net 
Aug. 26. Sept.15. advance. 

Atlantic Refining ........ $100 $810 $110 
GERe OF)... cece cccccccees ac sie Oe wl e¥e 178 256 78 
Standard Oil of California............ 267 290 23 
Standard Oil of Indiana .............. 620 708 87 
Standard Oil of Nebraska............. 425 450 25 
Standard Oil of Ohio....... ey ee ee 305 450 45 
Standard Oil of New Jersey.. aiid aa 514 530 16 
Standard Oil of New York....... 207 22 22 


Dealers in these stocks attribute the rise to large buy- 
ing orders and increased earnings, with a general belief 
that recent cuts in crude oil prices have eliminated an 
undesirable speculative element in the business. 

Since the rise in the Standard Oil stocks a better tone 
has prevailed in the shares of the independent concerns, 
Midwest Oil advancing to 64 cents, a new high price. Sa- 
pulpa Refining recovered about 1 point from its low, and 
the Cosden stocks have held their recent advance. 

There are a number of Standard Oil stocks which have 
not participated fully in the present buoyant market; 
such as Borne-Scrymser, Chesebrough Manufacturing, 
Solar Refining, Swan & Finch, Standard Oil of Kansas 
and South Penn Oil. A better market later on is looked 
for in these stocks. 

ESSENTIAL INFORMATION LACKING. 

Anyone at all familiar with the victissitudes new oil 
developments must face before they safely enter the ranks 
of substantial and prosperous producers will hardly ar- 
rive at the same conclusion reached by Canfield & Guiss, 
the fiscal agents for the Consolidated Petroleum Corpora- 
tion of Shreveport, La., that its stock will appeal to the 
most conservative investors. In the description of the 
company and its operations essential information which 
the investor should know is lacking. Statements are 
made that the company owns certain producing wells, but 
nothing is said about what they are at present producing. 
Five dollars a share is asked for the stock. On this basis 
a valuation is already placed on the property of the com- 
pany of $3,500,000, or half of its face capitalization. This 
is considered rather high for a proposition which was 
started less than half a year ago and which has still a far 
way to go before it can be claimed that it has thor- 
oughly developed its property. In comparison with the 
securities of the established oil companies the price asked 
is far ahead of a figure at which a conservative investor 
could be induced to take the risk one must in oil propo- 
sitions just launching out. 





THE AVERAGE\INVESTOR. 

The average investor is the person with a few thousand 
dollars seeking a place where the money can be placed 
with safety. He is seeking safety and not speculation, 
and when he buys a farm loan he knows that he is get- 
ting value for his money. The experience of thousands 
of investors has been that they found in farm mortgages 
a security that was to be depended on and that meant a 
steady income and no default at the end. 


Do You Save? 


For 30 years we have made 
money for our customers, without | 
the loss of a penny. 





We pay 4% on savings deposits, 
under the ordinary regulations. 





We recommend our other 6% 
time securities to those who place 
safety above everything else. 





*OLisnEo oe 





Choice 6* 
Salt Lake City 


It will pay you to become ac- 
First Mortgages 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 




















There Can Be No Question 


That if you are an investor, your first consideration is safety. 
Of course you want the greatest return consistent with 

safety, but if you look to the rate of yield first, you are a 

speculator rather than an investor. —— 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
wee 

We make such loans only. Write for Booklet B-41. 


© © ee ere 
Your Money 7 P C t 
Is Worth er Ven 


Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

We offer you carefully selected farm mortgages 


from $1,000 upward on the most productive farms of 
Southern Idaho. 


Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., 




















Fairfield, Idaho 











BUTTE is a Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 
Its Payroll is $2,000,000 a Month. 


It is the National Industrial, Financial and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 


Its real estate values are as staple as those 
of New York. Our loans are carefully selected 
and dependable. We invite correspondence 
with non-resident investors who desire an at- 
tractive rate of interest combined with safety. 


LAWLOR & ROWE, Butte, Mont. 











Financial Writers 


We are continuously in search for interestin 
and constructive financial articles, for whi 

we are prepared to pay liberally. Such articles 
must deal with subjects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should te egousinen and 
on one side of the paper only. Enclose stamp 
for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from specia: writers. 


THE FINANCIAL WORLD 
29 Broadway New York 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE. 


How Values Which Do Not Exist Are Freely Marked Up 
—The Delusion of Auto Profits. 


A hot fight has broken out in Los Angeles, Cal., over 
the manipulation in the stock of the Big Jim Mining stock 
in which it is openly charged by one local broker that it 
aimed to take in the public. The public bought the stock, 
believing the story that a strong syndicate had purchased 
control by paying a price much above that quoted in the 
open market. That story was unfounded. Jim is not a 
big mining proposition, but a small one which such under- 
handed methods as were used to market the shares will 
soon shrivel up. California has a mining commission or- 
ganized for the protection of the public against this form 
of dishonesty. Here in Big Jim it has the opportunity to 
demonstrate it is active and not a passive commission, and 
one which will not for a moment tolerate any application 
of the get-rich-quick treatment to the investing public. 

When exposure such as this is made it usually happens 
that others follow, as these schemes are worked in 
groups. 


A World of “Flivvers.” 

Still they come, the makers of cheap automobiles who 
expect to make them if they can induce enough investors 
to put up the money with which they can experiment. 
Emerson, Princess Elgin—we will not stretch the list out, 
for white paper has become too valuable—all of them are 
fulsome of promises telling how they will duplicate the 
success and fortune of Henry Ford and thereby develop 
a lot of smaller Fords all over the country. They talk 
like flivvers who never will make any flivvers. The latest 
is the Victor Motor Co., a $2,000,000 Philadelphia con 
cern, which says it can make a $450 five-passenger car 
at a profit of $75 on each car. On a 30,000 annual out- 
put it will more than double its capital. The stock is of 
fered at a dollar a share, but a fiscal agency which car 
ries a high sounding banking name is in a position to let 
a few in privately at twenty cents a share. 


Jumbo Extension a Reminder. 

Jumbo Extension, once popuiar with George Graham 
Rice, but since discarded after it had exhausted its oppor 
tunities to catch victims for him, is to all appearances on 
its last legs. It is now also added to his string of “come 
to nothings.” 


A Factless Fact. 

Among the specially attractive investment opportun! 
ties listed in E. M. Fuller & Co.’s house organ, “Financia! 
Facts,” is Tex-Mex Petroleum. As an investment fact it 
is a misleading fact, for Tex-Mex has about as much in 
vestment value as iron pyrites has any trace of gold 
it. The company produces no oil, but is drilling an oi! 
well, which at most cost but a few thousand dollars. On 
this flimsy pretext the price of 95 cents a share is asked 
for the stock. 
the stock of the picture-moving machine which Fuller on: 
exploited, but which he evidently has now abandoned. 


It is about as good an investment as wa 


Maltreating Conservative. 

For some time C. R. Bergman & Co. have been adver 
tising that they deal in conservative investments. In 
their eyes securities embraced in the classification of th 
term conservative include the shares of Kathodian Bronzé¢ 
which go up and down like the mercury in a thermometer 
Flemish Lynn Phonograph, whose promised dividend has 
not yet materialized and whose stock has mysteriousl 
disappeared from the quotations on the Curb after being 
pushed to $7 a share, and Zinc Concentrating, which is 
moveless around $4. Not one of these enterprises so far 
has produced a dividend. Rich in promises, beyond that 
nothing else has developed. To call them conservative 
securities is a bit of Cowanese humor and a maltreatment 
of the definition of the term. 


HS 
a) 
OY Oot, % 
“ALWAYS WORTH PAR” 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 























: 1 CENTRAL NEBRASKA 7 1, 


FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and o 
feed crops grow. 

ag today Senetentee the world’s greatest necessity. 

© loan exceeds 40% of conservative valuation. Eve loan soR- 
ally inspected. Obtainable in sums to suit. ” oa 





Send foi references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 
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POATES’ CLEARING-HOUSE MAP 
CALENDAR. 


FOR 
jisi7| 
With complet« format and map of the 
Federal Reserve Banking System, and Ameri- 


can Bankers’ Numerical System, etc. 
Of interest to Advertising 
Progressive Bankers everywhere. 


Sample pn 


quantity , 


L. L. Poates Publishing Company 
22 North William Street, New York 








ANNOUNCEMENT 


Moir Hotel Company 
1% 


Cumulative Preferred Stock 


Carrying 50% Co Par $100 Per Share 


This Bonus Wil! Be Withdrawn 
September 25th 
The N vw Me Hotel 


Boston Oyster House 
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REPORTS AND DOCUMENTS. 
—-- 
THIRD AVENUE RAILWAY COMPANY 
CONSOLIDATED GENERAL BALANCE SHEET THIRD AVENUE RAILWAY COMPANY AND CONTROLLED COMPANIES JUNE 30, 1916 
ASSETS. | LIABILITIES 
DativeaGs GWG Maulpmet ..nccccccccccsccccceseccescecseccses $82,415,013.35 Capital Stock: 
Special Deposits: Third Avenue Railway Company Stock ........... $16.590,000.00 
te 166. cekenkoas bbadaddeebee.ddeceedene Stocks of Controlled Companies in Hands of Public.. 589,600.00 
With Comptroller, City of New York ............... a _ $17,179,600.¢ 
With State Industrial Commission ................. 92,411.50 Funded Debt: 
BE cove ccc n cece cdeceseeeeceneerencensnvecesesees 2,104.29 Third Avenue Railway Company Bonds ............ $49,526,500.00 
$247,838.16 Bonds of Controlled Companies in Hands of Public... 7,079,000.00 
Current Assets: $56,605,500.0 
Cash—General ..... eee TTT eee eT CTT CTT *$2,023,774.39 Notes Payable: 
Cash on Deposit for Matured Interest ...... eae 630,100.00 BOUNES TEP PIONS GO DAGNEE 6oinc ccc centesgssboceéedeesse ‘ 83,333.33 
Cash and Securities—Fund for Depreciation and Con Current Liabilities: 
tingencies ...... : istheadhatcndd aiaaneene 2,043,960.84 DEE OD bo dne 6.04:00.0- 40.0004 paisone6edéaes $234,451.31 
Cash and Securities—Investment Fund ............. 249,471.16 Due Employees—For Wages and Deposits.......... 65,881.92 
wigs dc eciw occas ase boas-eeees 191,759.43 Interest Matured and Unpaid ...........scceceeees 630,000.00 
sn en cneenneeditn 462,026.87 en Se, SUC oo od ees aeae athe een e's 670,614.82 
5,601,092.69 OE INES Wika Spng 00s kek dreaosccdsacaneeanes 412,142.73 
Deferred Debit Items: 2,013,090.78 
en POONER: os ciccentedenenesebaonads ; : Reserves: 
Insurance Premiums and Rents—Unexpired Proportion For Adjustments, Depreciation and Contingencies and 
Unamortized Debt Discount and Expense...... sa 13 a a eee $11,223,509.81 
Miscellaneous Excess of Par Value over Cost of Controlled Compa- 
1,473,839.19 nies’ Securities Owned; Less Net Deficits of Those 
Companies, Relating Prior to Acquisition—Deduct. 105,092.11 
$11,118,417.75 


Surplus: 
a ge kD ee ee eee $2,402,849.93 
Less—Profit and Loss Charges, 
MR nevesspedebhenrténsceatonkad 8,380.96 
NE. ha cddscdds dws websdecncd 497,700.00 





656,080.96 


$1,746,768. 97 


Net Income for the Year ended June 30, 1916........ 991,072.61 
2,737 ,841.58 
OR ncnmbiah baehde kane ividecds dabGecethheehedavouusanseesecsa $89,737,783.39 WE cnbebsncnsvcdticivansdededshscosthbebeccsbebess MROies $89,737,783.39 
Notes—No interest has been accrued on the certificates of indebtedness of the Dry Dock, East Broadway & Battery Railroad Company since February 2, 1908 No 


reserve is provided for unsettled injury and damage claims. 
* Exclusive of the cash set aside to meet dividend, payable July 1, 1916. 


CONSOLIDATED STATEMENT OF INCOME, THIRD AVENUE RAILWAY COMPANY AND CONTROLLED COMPANIES, YEARS ENDED JUNE 30, 1916 AND 1915 




















Operating Revenue 1916 1915. Increase Decrease 1916. 1915 Increase Decrease 
Transportation ..... . ++ +-$10,837,076.39 $10,565,027.51 $272,048.88  ........ Operating Income ........... $3,480,054.10 $3,178,645.47 $301,408.63 coveccee 
Advertising ........... ‘ 80,000.00  ## 95,250.00  ........ $15,250.00 Interest Revenue .........0- 157,870.15 81,127.90 $6,362.20 8 sevecses 
Rent of Equipment ........ 18,386.08 eo > eres “ 

Rent of Tracks and Ter . 
Oe A 73,210.49 ee eer 230.89 | Gross Income ....+..+..+++++ $3,637,924.25 $3,259,773.37 $378,150.88... .+..- 
R at of Buildings and Other —--- 
POO ccccccesccces ee 85,802. 28 84,710.67 ee | reer ers Deductions from Gross Income. 
BEES GF POW cvccccccsces 41,894.94 oe ere ee ree 9,064.13 | Interest on First Mortgage 
| MOGIED .ccsenceckdcscwdods $548,080.00 SEGB.OBO.0O  lkcccccce § §=—s_ sv sow eae 
Total Operating Revenue. .$11,156,370.18 $10,885,859.39 $250,510.79 = ........ Interest of First Refunding 
- - Mortgage Bonds ......... 856,272.00 798,800.00 57,472.00 eee 
Operating Expenses. Interest on Adjustment Mort- 
Maintenance of Way and gage Income Bonds ..... 1,126,800.00 DER 8 isrrccsses as0abasan 
Structures ...... a $1,090,700.85  $925.973.89 $164,726.96 ........ Interest on Notes Payable. . 6,196.92 9,304.01 3,107.09 
Maintenance of Equipment. . 79,024.30 Track and Term. Privileges 14,414.64 14,466.35 51.71 
Depreciation Accruals ...... 268,687.80 Miscellaneous Rent Deduc- 
Se ME. cccsnocccecas 47,860.69 OMB co ccccrdecsocscescce 13,953.16 BB.GES.GE ll kcc cece 1,629.35 
Operation of Cars ......... 2,923,776.76 2,914,525.27 9,251.49  ........ Amortization of Debt Dis- 
Injuries to Persons and Prop count and Expense ...... 18,048.85 8,614.53 9,434.32 oeceeeee 
OE Sade eseansducgecsese 602,798.41 BEOE.TS canccccs Amortization of Property and 
General and Miscellaneous PUREED sescseseoscccce 6,408.80 3,111.25 See 
DEED. | vicgnceeasanene 509,100.73 Oe” eee 2,789.68 Sinking Fund Accruals .... 33,480.00 30,000.00 3,480.00 seis 
- = - 7" Miscellameous .......cese0- 23,197.27 10,971.82 13.328.46 —«s.wesveses 
Total Operating Expenses. $6,808,194.05 $6,976,179.35  ........ $167,985.30 

Net Operating Revenue........ $4.32 $3, 680.04 $418,496.09 ........ Total Deductions ........ +$2,646,851.64 $2,565,730.47 $81,121.17 ........ 

SE wishbaseendhediveceats 731,034.57 117,087.46 © .....see > : — 

Net Im@Me ..cccccccccccces $991,072.61 $694,042.02 $297,029.71 erry 


* No additions have been made to the depreciation reserve since December 31, 1915 ; 
Interest on Certificates of Indebtedness of the Dry Dock, East Broadway & Battery Railroad Company has not been included in the account since February 2, 1908 





THE EXPANSION OF GENERAL MOTORS. Conceding all this one has to go back over only five 
Five Shares of Common Stock in a New Company for years’ history of this company’s earnings to show that 
One of Present Issue—A Vast Inflation. the total net earnings in that period were $36,376,553, or 
an average of $7,275,910. Deducting $1,998,800 required 
for the new preferred stock leaves $6,076,110 for the new 
common stock, or a little better than 7 per cent. applicable 
to the new stock, which is selling at $150. A pretty dear 
stock, with such earnings. Moreover, it is doubtful if 
General Motors will be able to average over $7,000,000 
earnings in the next five years. 


The plans are all ready for the launching of a new cor- 
poration to succeed the present General Motors Co., and 
the exchange of five shares of new common stock for one 
Share of the existing common and the exchange of four 
shares of new preferred stock for three of the present pre- 
ferred share issue. Under the new plan the preferred will 
be a 6 per cent. issue, instead of 7 per cent., and will total 
$19,980,266 and there will be 820,339 shares of common 
stock, compared with $16,506,783 old stock, but the new 
stock will have no par value. 


CANADA’S NEW $100,000,000 LOAN. 

Reports to American bankers from Canada this week are 
that the new Canadian loan of $100,000,000, which is being 

The “no par value” feature of the common stock plan offered at 97%, has been liberally subscribed for by the 
does not in the least conceal the tremendous inflation that Canadian banks and the public. The bonds will mature 
is involved in this new scheme. The new stock dealt in in 1931. When the Dominion’s previous loan of $50,000,- 
on a “when issued” basis, sold this week in the outside 000 was offered, it was twice oversubscribed and a great 
market at 150 and higher, giving a market valuation of deal of the capital that failed to get in to the first offering 
$123,000,000. Two years ago the present outstanding stock has gone into this loan. The subscriptions are made 
sold at $58 per share, or a valuation of $9,573,896. That, payable in four instalments, 10 per cent. on application, 
of course, represented the extreme pessimism of a period 30 per cent. on October 16, 30 per cent. on November 15 
when industry had just been shot to pieces by the shock and 27% per cent. on December 15. Those who pay in 
of the European war, but it is scarcely conceivable that full on the first installment date will be allowed a dis- 
the new capitalization can be regarded as representing count of 4 per cent. The Government is letting in all 
anything but the most reckless inflation, even in this the small investors as the bonds are being issued in de- 
period of expansion and wonderful profits. It is said in nominations of $100 and $500, as well as larger units. 
excuse that General Motors did a gross business this last New York bankers have been looking upon the Do- 
fiscal year of $150,000,000 and earned $26,000,000. or equal minion’s financing with a considerable degree of admira- 
to 150 per cent., on the present capitalization and that this tion and have marvelled at the revelation of the great 
year the gross business will exceed $200,000,000 and that 


: riggs resources the country has marshalled, in men, munitions 
earning, as it is now, $26,000,000 annually, the new capi- 


and money, in aid of the mother country. A vast influx 
of English and Scotch is looked for after the war, as it 
is said very liberal and attractive inducements will be 
offered in the way of cheap and fertile farming lands. 


talization is not excessive, but that deducting the pre- 
ferred stock dividend on the new basis, the earnings 
on the common will show nearly $30 per share. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Notice of Saleot Bonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at pub auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Twelve Thousand Dollars 
($12,000.00), Gold Bonds of the City of Lewis- 
town, Montana; said bonds to be known and 
designated as “Public Park Bonds,” of the 
City of Lewistown, Montana, and the money 
to be derived from the sale thereof, to be used 
exclusively for the purpose of purchasing and 
improving land or lands for public parks and 
grounds for the City of Lewistown, Montana, 
and which shall be owned and controlled by 
the City of Lewistown; said Bonds shall be 
of the denomination of One Thousand Dollars 
($1,000.00) each, numbered consecutively, from 
one (1)-to twelve (12), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to-wit: 

Said bonds shall be redeemable on and after 
July Ist, A. D. 1926, and shall be due and pay- 
able, on July Ist, A. D. 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay- 
ible semi-annually, on July Ist and January 
ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Montana, 
or at the option of the holder, at some bank 
in the City of New York, State of New York, 
to be designated by the City Treasurer of the 
City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the 
sum of Twelve Hundred Dollars ($1200.00) cer- 
tified by a responsible bank, payable to the 
order of the City Treasurer of the City of 
Lewistown, as a guaranty of good faith, 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further pro- 
ceedings which said City Council proposes to 
take in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the 
ject any and all bids. 


By order of the City Council. 
H. L. FITTON, 
City Clerk. 





right to re- 


(Official Seal of the 
City of Lewistown.) 
First publication Sept. 16th, 1916. 4t 





Notice of SaleofBonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Five Thousand Dollars ($5, 
000.00), Gold Bonds, of the City of Lewistown, 
Montana; said bonds to be known and desig 


nated as “Fire Apparatus Bonds,” of the City 
of Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex 


clusively for the purpose of purchasing a 
Motor Truck Fire and Chemical Apparatus 
for the City of Lewistown, Montana, which 
shall be of standard make and equipment, and 
which shall be owned and controlled by the 
City of Lewistown; said Bonds shall be of 
the denomination of One Thousand Dollars 
($1000.00) each, numbered consécutively, from 
one (1) to five (5), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemal on and after 
July ist, A. D., 1926, and shall be due and 
payable, on July ist, A. D. 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay 
able semi-annually, on July Ist, and January 
Ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the sum 
of Five Hundred Dollars ($500.00) cert?ied by 
a responsible bank, payable to the order of 
the City Treasurer of the City of Lewistown, 
as a guaranty of good faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this no 
tice, and a summary of all further proceed- 
ings which said City Council proposes to take 
in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

H, L. FITTON, 
City Clerk. 
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(Official Seal of the 
City of Lewistown.) 
First publication Sept. 16th, 1916. 4t 





NoticeofSale of Bonds 





Notice is hereby given, that the City of 
Le ‘wistown Montana ill, on the 30th day of 
2) er, A D., 191 ten o’clock A. M. of 
said y at the Cou Chambers, in the City 
H t] e City Tetan wn, Montana, sell 





public auction, to the bidder offering the 
hem, but at not less than 
ie, Eight Thousand Dollars 
Bonds of the City of Lewis- 
said bonds to be known and 














le : er Bonds,” of the City of 
Lev . itana, and the money to be 
erived from t sale thereof, to be used ex- 
clusively tor the purpose ol! constructing an 
] for the City of Lewis- 
town rebuilding, repairing, 
re stt nd extending the sewer mains 
present sewer system of the City of 

Lewis i sewer system shall be 


the said City of Lew- 
be of the denomina- 
Dollars ($1000.00) each, 
yered consecutively, from one (1) to eight 
(8), inclusive, dated July Ist, 1916, and shall 
t 1 i payable as follow s, to-wit: 


redeemable 
Said bonds shall redeemable on and after 












July Ist, A. 6, and shall be due and 
payable, on July Ist, A. D. 1936. 
Said bonds shall bear interest at the rate 


of five (5) per cent per annum; interest pay- 

le semi-annually, on July Ist and January 

each year, at the office of the City 

er of the City of Lewistown, Mon- 
at the option of the holder, at some 

a in the City of New York, State of New 

York, to be designated by the c ity Treasurer 
f the City of Lewistown. 











All bidders must deposit with the City 
Clerk of the City Lewistown, before the 
time set for the sale of said bonds, a check, 
in the sum of Eight Hundred Dollars 
($800.00) certified by a responsible bank, pa - 
able to the order of the City T~.asurer o e 
City of Lewistown, as a guaranty of good 
faith 


No bids will be entertained at less than par. 
j hat bidders may be advised as 
of the proceedings of the City 
yuncil he City of Lewistown, Montana 
ad and contemplated in the matter of said 
ynd issue, printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further proceed- 
ings which said City Council propeses to take 
in said matter. 
copy of said transcript may be had by 

applying to the City Clerk of the City of 
Lewistewn, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 





(Official Seal of the H. L. FITTON, 
City of Lewistown. City Clerk. 
First publication Sept. 16th, 1916, 4t 





FINANCE THE COUNTRY AROUND. 

The Arkansas Valley melon crop 
prospects are reported better this year 
than ever before. 

Fargo, N. D., reports bank clearings 
for August of $6,820,000, an increase 
of $2,202,000 over the same month of 
1915. 

3uilding operations in Minneapolis 
during the first eight months of 1916 
exceeded by $2,000,000 the correspond- 
ing period of 1915. Up to Aug. 31 4,081 
building permits were issued calling 
for total expenditures of $12,488,000. 

In the fiscal year ended Aug. 31, 
1916, the Torrington Co. reports earn- 
ings equal to $10 per share on the com- 
mon stock, 

The six months allotted the Chicago 


Utilities Co. to pay the city of Chi- 
cago $500,000 in connection with the 
sale of the automatic telephone sys- 
tem will expire next Monday at mid- 


night. 

The Dominion Securities Corporation 
of Toronto, Can., and the Eastern Se- 
curities Co. of St. John, N. B., have 
mailed to prospective subscribe rs cir- 
culars describing the Canadian Inter- 
nal Loan, issued to the amount of 
$100,000,000 and bearing 5% interest. 
The bonds are offered at 97% to yield 
5.37%. 

The Yokohama Specie Bank, of 
Yokohama, Japan, has declared a divi- 
dend at the rate of 12° per annum 
and added 400,000 yen to the surnlus. 

At a special stockholders’ meeting of 
the Corporation of H. P. Taylor & Co., 
held Sept. 11, it was voted to change 
the name of the firm to the Duquesne 
Bond Corporation, effective as of Oct. 1. 
The business has been conducted under 
the former title since 1903, with offices 
in Pittsburgh, New York and Buffalo, 
and the new firm will continue the 
business at the present location along 
the lines of high grade investment se- 
curities only. 

The National City Co. and Halsey, 
Stuart & Co., of Chicago, are offering 
$3,620,000 Chicago North Shore & Mil- 
waukee Railroad first mortgage 5~ 20- 
year bonds. They are callable on any 


interest date at 105 and interest, Net 
earnings are reported to be equivalent 
to one and one-half times the annual 
interest on all first mortgage bonds 
outstanding. Price of the bonds may 
be had on application to the above 
concerns. 


CURB FACTS AND FANCIES. 

Arizona Commercial Copper sold this 
week at $10 per share. The stock sold 
as low as 11 cents per share -in 1911, 
and as high as $50 ver share in 1909. 
The company is reported to be earning 
$2.75 per share on an outstanding cap- 
ital stock of 260,000 shares. 

It is reported that Verde Extension 
and Hull Copper stocks have passed 
into strong hands. Hull Copper shares 
were recently hoisted from 22 cents 
per share to 49 cents. Ex-Senator W. 
A. Clark is reported to have bought a 
controlling interest in Hull Copper 

Promoters of Omar Oil and Gas are 
predicting all kinds of prices for the 
stock. The public is shy, considering 
its recent heavy and sudden break. 

International Arms & Fuze _ stock 
rose to 23. Earlier in the year it sold 
at 7. The stock has sudden bursts of 
activity, and then dies down. The pub- 
lic who bought it at 28 has never had a 
chance to get out even. 

A better tone prevails for the ship- 
ping shares on the curb, dut to the vio- 
lent advances made in the Marine 
shares on the big board Sharp ad- 
vances were made in U. S. Steamship, 
Cramp, Submarine Boat and Lake Tor- 
pedo Boat. 

United Verde Extension reacted on 
Wednesday about 2 points from its 
record high price of 45. Transactions 
amounting to 30,000 shares were re- 
corded. 

A fair demand for Nipissing Mines 
on Wednesday caused the stock to ad- 
vance to 9. It is rumored the company 
would pay an extra dividend. but this 
could not be confirmed. 

A strong demand continues for the 
shares of the Standard Oil subsidia- 
ries and the indenendent oil stocks. The 
very low priced issues remain inac- 
tive 


Copper shares was 
Big Ledge and 
advanced frac- 


Trading in the 
heavy. Ray Hercules, 
Magma Copper shares 
tionally. 

Midvale Steel continued the leader of 
the industrials on the Curb market. 
The stock advanced to over 74, a new 
high record, and is up 20 points from 
the low of August. Possibilities of. a 
dividend being declared are still be- 
ing talked of around the street. 

A demand for motor shares snrang 
up in the latter part of the week, caus- 


ing a better tone in the shares of 
Chrevolet, White, United and Peerless 
Motor stocks. 


Peerless Truck & Motor stock ex- 
hibited a strong tone during the past 


week. The stock fluctuates between 23 
and 27, never gaining much above the 
latter figure The stock was brought 


out in November, 1915, at 47. The 6% 
convertible gold notes, which are con- 
vertible into the stock of the company 
at par after Nov. 10, 1915, are now sell- 
ing onan 8% The company earn- 
ed $12 per share in 1915, and earnings 
for the present year are reported to be 
much higher. 

The American International Corpora- 
tion is reported to have earned more 
than $800,000 profit on its first six 


basis 


months’ business. A much better show- 
ing is expected to be shown in the last 
six months The stock rose sharply 


this week 
A pool is rep 


orted to be working in 
the stock of the Car i 


Light & Power Co., 

incing the stock a few points. The 
company is in close connection with 
the interests that control the Submarine 
soat Co. The latter concern is reported 
to have received large orders from the 
government for submarines and the 
stock was again in demand this week. 





ANALYSIS OF U. 8S. STEEL. 

Hartshorne & Picabia, 7 Wall St., 
New York City, have issued a circular 
etter on United States Steel Common 
and the Outlook for 1917. They esti- 
mate the book value of the common 
stock to be around $110 and $115 per 
share, and predict a price of $120 to 


$125 per share for the stock. 
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: 
\ Be sure your connections are 
\. richt and you will not go wrong in 
your investments. For 33 years in- 
vestors from all parts have pur- 
chased our Farm Mortgages with- 
out the loss of adollar. Send for 
descriptive pamphict “* 1” and current 
‘ otierings. 


We're Right on the Ground 


» 


st Farm Mortgages 








Y 
ESTABLISHED 
1883 


EJ LANDER & CO. 


p ND FORKS NORTH DAKOT: 
Capital and Surplus One Half Million Detlers 























LLOYDS BANK LIMITED. | 








HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 




















Our Business’. 


is to select and to make the best 
Farm Mortgages - 


a 
aia 3 












Irrigation Bonds 


I specialize in Colorado Irrigation District 


Bonde—List yours with me for sale. Infor- 
mation furnished free on request. 

THOMAS H. WORK 
First National Bank Bidg., Denver, Colo. 





MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, WN. Y. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 








DIVIDENDS. 










Capital Subscribed 
Capital paid up « - 


($5 = £1.) 


$ 156,521,000 
25,043,360 





























































UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 
Chicago 


Preferred Stock Dividend No. 24 
Common Stock Dividend No, 7 


The Board of Directors have declared a 
dividend of One and One-Half Per Cent. (14%) 
on the First Preferred Stock and a dividend of 
One Per Cent. (1%) on the Common Stock 
payable out of the surplus earnings on Oct. 2, 
1916, to stockholders of record at the close of 
business 3:00 P. M., September 15th, 1916. 

Stock transfer books will reopen for transfer 
of stock certificates at the opening of business 
September 16th, 1916. 

L. H. HEINKE, Secretary. 

September 6, 1916. 





OFFICE OF 

THE WESTINGHOUSE AIR BRAKE CO. 

Pittsburgh, Pa., September 13, 1916. 
DIVIDEND—The board of directors has this 
day declared a dividend of TWO ($2.00) Dollars 
per payable on October 21, 1916, to 
stockholders of record at the close of business 

September 30, 1916. 

R. F. 


share, 


EMERY, Treasurer. 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 


Binders 
We can furnish these binders, with name of 


The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 


| 








FINANCIAL WORLD, 29 Broadway, New York 






















Reserve Fund - «= 18,000,000 | 
Deposits, &c. . -« - 652,522,495 | 
Advances, &c. - * 275,044,415 | 
THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 
French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. | 
Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 
j 
| CURB STOCKS. 
Very Fine Closing prices on Friday, Sept. 15, for some 
for Children of the most active stocks dealt in on the 
| New York Curb Market follow: 
| High. Low Close. 
ORE TI a6 sc ce vc.ciscas 10% 10 10% 
Am Im Ga, Ge m C......- 59% 5 59 
| Am Writ Paper........ 5% 5% 514 
| Butte Cop & Zinc...... 5% 5% 5% 
25c. a Tube | Cerro de Pasco.......... 39% 37% 39% 
at Druggisis | Chevrolet Motor.........215% 2098 211 
Be Se Pere 16% 15% 16 
| Cosden Oil & G......... 13 12% 13 
0 re 160 150 152 
What Do You Use on | Fisher Body ......-..-.. 41 41 41 
» GOR, Bee & Wocccsecs 51% 50% 50% 
Your Tooth Brush? | Haskell Barker ........ a = 
Modera peacie use a CREAM— | Magma Cop ............ 16% 16% 16% 
my ai an Ptay or re | Maxim Mun............. 5 4% 24% 
a paste, lor pastes are doughy | Met Petroleum ......... 17 165% 17 
and gritty. | Midvale Steel ......... 72% 70% 71% 
Albodon is a dental CREAM— #: | Monitor Silver ......... a a 
he be balk : ; | S ? SE tee Bhs Away aoc 87% 8% 856 
the best-balanced in formula, the |. Oklahoma Ref ......... 75% Th, 7% 
most perfect in consistency. It | Peerless Motor ......... 2642 2% 26 
does not harden; it has no grit; it ee ry seen oO. 4 Oe 
. wn ae - . sk. 39% 39% 39% 
is free from coloring matter. | Seeing Bety ..........: 8614 85% 86i4 
ALBODON stands highest in | Stromberg Motor ....... 44 44 44 
cleansing and polishing properties DD beccccsecace 73% 73 73% 
= a Submarine Corp ....... 38% 39 393% 
A Delightful ** Smack | United Motors ......... 69 66%, 867% 
é White Motors .......... 56% 55% 55% 
Trial tube free on request to Dept. J., | United Verde Ext ...... 40 39 39% 
AL Lo ‘ . ¥. [= _ 
BODON CO., 154 W. 18th St. N.Y akain ometinn. 
~and | Quotations by Gilbert Eliott & Co., 27 Pine 
ren Street, New York. os naleil 
. 7 ° AB C 
> Do Business by Mail Aetna Explosives pfd.......... 60 65 
It's le, with accurate lists of pros- AMOTICORR BRAGS. 20. cccccccncce 293 8300 
pects. ee contains vital informa- Amer & Britsh Mfg Co com.... 10 20 
tion on Mail Advertising. Also prices and Amer & British Mfg Co pfd.... 20 40 
quantity om 6,000 ational mailing lists, 99% Atias Powder COM. .....cccsccae 175 185 
guaranteed. Such as: Atias PowGer pfd......ccceces 98 100 
War Material Mfrs. Wealthy Men Babcock & Wilcox............-- 125 128 
Be Cee SED BO vonccanecnces 650 675 
eee Cae TEP Men srcctccseoses 75 85 
Canada Foundries & Forgings.. 192 198 
Canada Fdys & Forgings pfd... 90 100 
r : Canadian Car & Fdy com...... 40 50 
prices and samples of fac-simile letters. Canadian Car & Fdy Co pfd.... 65 75 
Have us write or revise your Sales Letters, Caandian Explosives com...... 880 460 
Ross-Gould, 814 Olive St. Canadian Explosives pfd....... 100 «61110 
Carbon Steel com.............-. 84 88 
Carbon Steel Ist pfd......... R4 88 
Ross-Gould Ke. ee e § 
Mailing POGHS AFINS, coccccccccccccces 870 895 
= 5 Crocker Wheeler com........ 95 100 
LL 4 Ss tT Ss Ss t. | rey SE a Peer ee Ba 93 
Du Pont Powder com new...... 295 805 
Du Pont Powder deb 6% pfd... 100 104 
NO AVERY DIVIDEND. Miectsic Bomt COG... ccc cccnce 390 400 
We are informed by officials of the Blectric Boat pfd ............ 390 400 
Avery Co., that the preferred dividend *Hercules Powder com...... 317 323 
of 1% %, as mentioned in our dividend Hercules Powder pfd........ 112 116 
list of Sept. 9, had not been declared. | Hopkins-Allen com ............ 15 20 
The directors will meet next week to | Hopkins-Allen pfd ........... 45 55 
take action on the dividend. International Arms. ........... 20 25 
—o Lake Torpedo Boat............ 7 9 
BARGAINS IN OUR BONDS. Midvale Steel & Ordnance...... 71 72 
Attention was called by Wall Street Niles-Bement-Pond com. 162 166 
this week to the striking contrast in Niles-Bement-Pond pfd. ..... 105 110 
the methods pursued by the British Submarine Boat. .....cccccccee 39 10 
Treasury Department in mobilizing eenen le CO. oc cccdcscuccse ee 605 
hundreds of millions of American se- Winchester Repeating Arms .1375 1450 
curities and disposing of them in the | —_—_—— 
American market or pledging them for *Ex div. 
loans, while Germany, through the in- — 
ternational banking house of Zimmer- 
man & Forshay, is offering her hold- ALL FINANCIAL BOOKS 
ings at prices 5 to 6% points below the 
ruling prices in Wall Street. These Have Your Book Orders Filled Through 
sales are made at the big concessions 
noted provided the purchaser is satis- THE FINANCIAL WORLD 
fied to await the arrival of the bonds 
at the conclusion of the war. 29 Broadway New York 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





N. Y¥. STOCK EXCHANGE PRICES, 


The Stock Market broadened this 
week to include the long neglected 
railroad stocks, with indications of 


the development of a very important 
movement in the rails. .At the same 
time the industrial section showed no 
signs of weakness, despite heavy 





















profit-taking sales. Friday’s prices: 
High Low Clos® 
Se ee ee 15% 14 144% 
Allis-Chalmers............++se0 27% 26% 26% 
Aga, Ag. CHAM... .00ccccocccvcces 82 80% 81% 
American Beet Sugar............. 94% 93% 9: 3/4 
OS ee ae 66% 64% 65% 
American Car & Fdy............. 6834 66% 67% 
BE is éccecevésecewesos 56! 2 54% 55! 4 
American H & Lic...coccessecsecee li 11% 11 be 
American H & Lpfd.............. 62% 61 62% 
Se nesentnncnsnessennnces 29 283% 28% 
TM LAMGCOT ... cocccccccsccceccces 24% 24 24 
AGA LARBOGE BERK occ ccctcéccsccee GS 52% 53 
American Locomotive ........... 8054 79% 79% 
American Smelting.............. 109% 108 108% 
American Steel & Fdry.... ..... 59% 59 59% 
American Sugar..............++.- 111 110% 110% 
American Tel & Tel..... ....... 1324 131% 132% 
American Woolen........-++-+++. 49% 47% 47% 
American Zinc.... ....-ss.+e0e- Me 40 40} 
soqweme COS e cc receeeesccccoseeses 4 89% 90% 
SE vccescovccovesecccecees 3 104% 106% 
Baldwin Locomotive 1% 89% 90% 
Baldwin Locomotive pfd 4 106% 106% 
aa eaawesaee -- 88% 86% » s 
u iiss sisecetns “ats 2% 6: 
California Petrol 22 21% 21% 
Canadian Pacific. ......scccceceee 178% 177 178% 
Central Leather... ............0+. 644% 62% 63% 
be mag ged Li@inaesassvenus 169 109 109 
es Se ee 
Chic Gt West pfd 35 
oe — eer 
SEM cacéckccbeseses cose 
CHD COE cc cc cccccccccccse 5 
CR Rs cecenscccccccces 5 
Consolidated Gas.........+--.0+5. 
Continental Can..........ss050.. 
COR IIE. oo. cane kvecnsccceses 
Corn Products pfd 
Crucible Steel....... 
abe Sane Sugar... 
Den OU eee 
SE DROUIN... .ccascccccccccice 
— Storage Battery 
Erle RM cc crassdesqneyeetentes 
General Electric. .......05-..++++. 7 
General Motors...........+..+++- 
General Motors, pfd............. 126% 126% 12634 
SS) rr Tr 72% 72% 72% 
Great North pfd.....-.....+..005. 118% 116% 118% 
Great N Ore Sub...... «-...++.- 43% 42 42% 
Greene C Copper........+++ +++. 50 49% 49% 
ange Cana... i <inenbebead 103% 101% 103% 
Int: Agricul pld.....scccocccccces 4934 49% 49% 
Iniep Copper. ......ccccccccccccecs 52 614% 61% 
EettOF. CO. .i.ccccsccccece cccceee 1654 16 164% 
eS eae ae 50% 48% 4914 
Int Mer M pfd ctfs ............. 124 121% 123 
International Paper.............. 28% 25 27 
International Paper pfd.......... 94% 91% 93 
i DE crkcosdvondss 6ovetnecd’s 46% 45% 45% 
Mamans City S0.....2..ccccovccccece 25% 25 25% 
Kennecott.......cccccccccccccceces 534% 524% 52% 
ee ee rere 864% 85% 85% 
= Pe 4 as eeceectererecesens — 80 : 80! 
ub. Dts tencnteveowas 83% 47% 48 
"| Seo 89% 88% 88 
Maxwell M 2d pfd.............. 56 a 
Mexican Petrol.............+s+0s. 
Miami Copper. . 
—c8 CRS rae 
Missouri Pacific.. 
EEE Da.cccsessenerensces 
SS es re 
Nevada Cons Copper 5 
Te NEE, ccccccdcvecvecess ‘ 4 
OF TF Pe Oe © Teen ccccccccccccocses 60% 59% 60% 
Norfolk & Western .............- 13134 130 131% 
Northern Pacific.............++.. 112% 110% 112% 
I  c cccsmerseepecedaes 7% 77%; 7% 
BEE EME. oc cgcccecesccoco cece ae 28% 28% 
Pennsylvania R R..........-.+++- 56 55% 56 
Pittsburgh Coal.. es 327 
Press Steel Car 
Ry Steel Spring........- 
Ray Con Copper 5 
PIN ovo cc ccecccccccccccecsens : 
Rep. Ir & Steel ( 6 673 
Rep. Ir. & Steel pfd.............. 110% 110% 110% 
Southern Pacific.............++5.. 100% 99 100%% 
NN Bos ctccvcrsccccccceoce 2444 23% 24% 
Southern Ry pfd..........-...++. 68 6744 671% 
Studebaker........-.sssecesecese 132 12914 130% 
Tennessee Copper.....-.-----+- 26% 25% 2534 
Texas & Pacific ....ccccccees 11 11 11 
. (2 Saree er 205 203 203 
Union Bag & P.....-.cccccsccces 10 9% 9% 
Union Bag & P pid. i cehaed ee aaa 57% _ 57 57% 
rere ree 146% 1434 146% 
Un Giger Stores............0000 101% 101% 101% 
TI MRUOE PEEihss.. cc ccccccceccocess 162% 161% 162 
SOME << ccvancedccccascoss 132% 127 130% 
US Rubber ........-.cccccscccees 60 99% 591 
aT Be eccercesccssescocces —— ees Bis: 
oi idiadaiaceut-onnws 07 05% 10654 
U. &. Steel pid Rnb adgheeewedenuden 120% 120 120% 
Utah Copper. ....cccccccesccccece 86% 85% 85% 
Va Car Chem. .......-...esseeeess 4514 4314 4416 
PER chews tbécitovdbosctoeves 138% 13% 13% 
EE ens caecehswenensis 5036 50 5OLE 
Wells Fargo........--s...eeeee 1264 12 126% 
WR MIIIOEED, 0 cc cdvccccccccecece 643% 63 35 63% 
Woolworth... ......cccceeeeeeeees 137 137 137 


Willys-Overland...........-++++. 454; 4444 453% 





STANDARD OIL avorTation 8. 


As furnished by Carl.H. Pforzheimer & Co., 
25 Broad Street; New York City. 





Bid. Asked 
Anglo-American Oli Ltd.............. 15% 16% 
The Atlantic Refining Co............ 790 800 
Borne-Scrymser Co.........eeeee0 390 42Uex 
Buckeye Pipe Line Co.............. 106 108 
Chesebrough Mfg. Co., Cons........ 440 450 
CIMBENE GEL << ccccctssdiccscccscsecds 60 70 
SUIONE SEE, vi ceuldeccesacccsupess 409 420 
Crescent Pipe Line..........0.ssee008 40 43 
Cumberland Pipe Line ial apctinsakota 90 95 
SS OD arr 230 235 
Galena Signal Oil, pfd................ 140 145 
Galena Signal Oil, Com.............. 164 167 
Iltinols Pipe Line.............-..0005- 185 188 
STEEN. 5:6 v0 caccascenesese 104 107 
International Petroleum Co., Ltd..... 11% 12% 
PURE BROS, o.0snccccoscaceuastes 15% 16% 
DOO ROC BEGINS. ccccccccvccccasee SEO 220 
SONNY OU CUNO. 0c sscccacocesons 103 106 
Riss bcbiakéansasteia 253 256 
a Sy OL errr 56 58 
Fra 13% 14 
Pierce Oil Se. sane | Re 82 84 
EEO 5 56.0.00.006006000000% 415 425 
a iin,................ 0 255 
Solar Refining Co............. Se 325 
Southern Pipe Line............s00++-212 217 
SE ER A666 kc cis os kecovonnens 360 365 
South West Penna Pipe Lines....... 112 115 
Standard Of] (Cal.)......ccccccccccees 288 292 
Standard Oil (Ind.)......cccccscccees 703 708 
Standard Oil (Kan.)........ -«+-460 470 
Standard Oil (Ky.).. 460 470 
Standard Oil (Neb.). ooecO 480 
Standard Oil (N. ¥ ARS 528 532 
oN fo es ® 3 err 228 230 
Standard Oil (Ohio).............00065 $36 440 
CEG lh docescrcsvctacccess 115 120 
SON DME BAB c cctccccceceecctess &3 85 
Vatweemt Obl... ieticccsesecccccsctees 293 297 
WII idccs socddcwaceceesss 45 5 

MISCELLANEOUS OIL COMPANIES 

id Asked 
Conden. & CO. cccccccccccccceces 15% 16 
Gulf Oil Corporation........... 245 255 
Houston Oil Co com ........... 14 15 
Imperial Oil Co, Ltd...........220 230 
Magnolia Petroleum Co......... 230 240 
Midwest Refining Co............ 4 66 
Sapulpa Refining Co............ 9 9% 
Sinclair Oil & Ref Co.......... a 40 
Tidewater Oil Company........ 18: 185 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 





Bid. - J 
American Light & Traction com..... 378 
American Light & Tractionpfd....... 110 i e 7 
Adirondack Electric Power, com..... 27 29 
Adirondack Electric Power, pfd...... 81 83 
*Am. Gas & Elect.,com.............. 153 156 
*Am. Gas & Elect., pfd:.............. 49 51 
Am. Power & Light, SRE 69 72 
Am. Power & Light, —e 5 OES 83% 85 
American Public Utilities, com..... as. rt i 
American Public Utilities, pfd........ 73 76 
American Waterworks & Electric.... 7% 816 
Am. W.W.&E. pereutonting pid. 20 22° 
Am. W. W.& E. Pirst pfd............ 60 63 
Associated Gas & Elec. Co., com. — 
Associated Gas & Elec. Co., ~  F - 
Carolina Power & Light Co., com... 27 29 
Carélina Power & Light Co., pfd.... 97 100 
Cities Service, COG... ccccccccccccce 292 295ex 
Cities. Garvice, 096....c<cccccccccccsce 86% 87ex 
Colorado Power, COM........eee0.0 25 29 
Colorado Power pfd ..........eeeee0. 98 101 
Comwth P. R. & L., com............. 62 64 
Comwth P.R & L., pfd.............. 83% 85% 
Denver Gas & Elect. Gen. 5s......... 96 98 
Electric Bond & Share pfd,......... 100 104 
Empire Dist. Electric pfd............ 88% 92% 
Federal Light & Traction, com......, 10 13 
Federal Light & Traction, pfd........ 44 48 
Gas & Electric Securities, com........ 250 300 
Gas & Electric Securities, pfd..../.... 95 100 
Northern Ontario Lt & Prcom....... 15 18 
Northern Ontario Lt & Pr pfd >. ae 62 
Northern States Power com........., 95 99 
Northern States Power pfd....... jvc a 98 
Ozark Power & Water, com.... «-... 43 46 
Pacific Gas & Electric, — hima > ooee 5843 591% 
Pacific Gas & Electric, —. 90 92 
Republic Ry. & Light com, Ra di wall 38 39 
Republic Ry. & Light Co., pfd.. 73 76 
Southern California Edison, com...... 90 93 
Southern California Edison, pfd..... 105 108 
*Standard Gas & Electric, com....... 14% 15% 
*Standard Gas & Electric, pfd........ 41 43 
Tennessee Ry Lt & Power com....... 10 11 
Tennessee Ry Lt & Powerpfd....... 48 50 
Toledo Traction Light & Power Com 43 47 
Toledo Traction Light & Power Pfd. 79 83 
United Light & Rys.,com........ce0. 52 54ex 
United Light & Rys., Ist eae. kitties Be 77ex 
Western Power,com. Sexeaets at e 2 
Westerm Power, pfd........-.seseeee 69% 72 


“Par value $50 





CHAIN STORE SECURITIES. 
Quotations by Merrill, Lynch & Co., 
New York Stock Exchange. 

Bid Asked 


member 


Kresge com F - 11% 12% 
Kresge pfd -- 10% 11% 
McCroroy com , .. 47 
McCrory pfd a Cn 95 
Woolworth com. . -»2-196% 138 
Woolworth pfd . oo cae 125 





PITTSBURGH QUOTATIONS, 
Furnished by George R. Christian, 80 Broad- 


way, New York City. 

Bid. Asked. 
Amer Sewer Pipe......ccisoces 15 16 
Amer Window Glass pfd........ 104 
Amer Window Glass Mach com. 61 62 
Amer Window Glass Mach pfd. -12 -404 124 
Caney Rivet G6: o\ccsccicéctance @& 40 
Columbia Gas & Elec........... 38” 26% 
Consolidated Ice Com........+.- 3% ee 
Harbison Walker com,........ 102 
Harbison Walker pfd ......... 104 “4 
Independent Brewing com...... 4 4% 
Independent Brewing pfd...... 20% +#«+2i 
La Belle Iron Works com...... ai 61 
Manufacturers Light & Heat.. 58% 59 
Natl Fireproofing com.......... 7% 1% 
Natl Fireproofing pfd.......... 16 os 
|. Ra a 15% 15% 
Ohio Fuel Supply. . ceeeeee 464% 46% 
ORES MOOR 65 oa cect aeahawds 75 ; 
3s ROS eee 
Pitts Brewing com............ 5% ae 
Pitts Brewing pfd ............ 22% 227 
Pittsburgh Jerome ...........«. 1% 1% 
Pitts Piste Gigs ..c.esedecuss ie 124 
Pe ee ae SRS 6 chinks sc bcciedas 7% 8 
PUN Be. 2 ok ise ood 8 i oie dae oe 19% 20 
San Tor Mining jacpcdhie0sseas 20 22 
Tonopah Extension ............ 53% 5 
yy. CO) ee 10 
cu By is ae RSP ee Sales 157% 
Ey Oi ek he b'6004c0seh aus 35 37 
U S$ Signal & Switch........... wa 118 
Westinghouse Air Brake....... aye 149 
Westinghouse Electric - 63% ~=«z 


West Penn Traction & Wat Pr.. “Sales 


PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 














New York. 
Am Gas & Bl com.....scccccccceccece 
Am Gas & El pfd............s.. 
Am Light & Tr com.........+-cecees 
Am Light & Tr pfd.. vases 
Am Power & Light le beater: 
Am Power & Light pfd............... 83 
Am Water Works ont El Ist pfd.... 60 63 
Am Water Works Participating...... 20 22 
Cities Service® COM. ....00 ccccccccces 297 300 
ee £64 87 
ounimemeniik Pr Ry & Lt =. peaben 86 
Northern States Power Co............ 86 88 
Northern States Power pfd.. ence OO 97 
Pacific Gas & El com............++0 58% 50% 
Pacific Gas & El pfd........ccssescee 90 91 
Republic Ry & Lt com......... «s+ 38% 39 
Republic Ry and Lt Lewy ee, 74 76 
So Cal Edison com. 90 93 
So Cal Edison plid........s0.0s0- ooo 108 
Tennesste Ry, Lt & Power pfd...... 10 11 
Tennessee Ry, Lt & Power com..... 48 49 
United Lt & Rys com....... tain 51 53ex 
*United Lt & Rys ist pfd .......... 75 76ex 


*Ex. Div. 1% 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 








New York City. 
Bid. Asked 
Am Bank Notecom............ssse00 37 40 
Am Bank Note pf. ......cccccsccccese 50 52 
II sc oscenccccconcsucsess 72 77 
pe OE SSS Ser eer 80 90 
American Piano, com.... 10 12 
AsnarteeO PIGGO, GE... cccccdcccccccesce 73 76 
Am Type Founders com............ a -_ 43 
Am Type Founders pf............++06 93 96. 
IEE UE so n.66conesencsenteuves lll 113 
Borde Com BE Gh ...cccsesccscccacces 107 +110 
CEG CO COME. « 0 ccs acevcecececcedsoes 70 74 
EE rn Hr 96 99 
Hoeroules Powder... ....ccoccccscecvce 325 330 
Lehigh Valley Coal Sales............. 87 92 
Now Jereey ZARC. ...cccsccsccccoccace 311% 313% 
Otis Elevator........ jekecneashicuen: 67 70 
CRE CURNOE Ghia osc cccesitotceseses 70 93 
ee er 141 145 
TO, 555 3sdcasgsndenconan 100 103 


Gamer BEG CO. ..ccccceccscccesecesess SAN) Eee 


*New. 





MOTOR SECURITIES. 
Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange. 

Bid. Asked. 


Chalmers aoe ee: 175 
Chalmers Mo ~~ ere Pee 9 100 
Chevrolet opel er 
Commerce Motor Truck nthe neg _ 
Continental Mot r ed be . 40 42 
Federal Motor Truck............ 92 96 
i of Canad ee 330 
Grant Motor coeere 7 8 
Hupp Motor com 626eneeup 6% 6 
H Motor pf oe dita 100 
nternational Mote WD aidince nee 5 9 
Internatior Motor pfd....... . 5 20 
I rd Mot Te eee 75 
ra Mater . p0d..0.<6ienaeews 96 100 
SS Pere 30 35 

Mot 254% 261% 
20 25 
GH ciscndaldd sien aesnle 42 43 
\ I 41 43 
lotor SO 82 

i Me 6% 7% 
Mote 74 78 
1 fotor 67 68 
Mot 5554 56 
Moto 65 70 

erg Ca seeeee-s 454% 444 
r Prod. sangria wall dia 70 

rson Motor .. 8% 4% 
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WPL aan 





comes to 


and the Associated. 


without much trouble, 


return.” 





AZINESS costs a lot of money when it 
investments,” 
Atwood, the Financial Editor of Every Week 


“The lazy man can pick out a safe security 
but the man who is will- 
ing to look around a little is sure to win out 
with just as much safety and alot more interest 


It is the uniform purpose of Atwood’s articles 
in Every Week and the Associated to inculcate 
ideas of safety, caution and conservatism, but he 


For rates 


Atwood Discourages “‘Lazy Money”’ 


a adi SLM LN TM BU A 





speaks against ‘ 


writes Albert 


pay well. 


‘stick-in-the-mud” 


His counsel goes to the would-be investors of 
the Million Homes where Every Week and the 
Associated is read. 

Hundreds of them write Atwood every month 
for his advice on investing the savings that 
they want to put to work for them. 

Your securities, advertised in Every Week and 
the Associated, will interest the same people. 


They are looking for safe investments that 


Tell them about yours. 


address Advertising Department 





satisfaction. 





Every Week 





the Associated 


95 Madison Ave., New York City 








DIVIDENDS. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 


Preferred Stock Dividend 
New York September 12, 1916. 
The Board of Directors have this day de- 
clared a quarterly dividend of 2% from the 
current earnings for the quarter ending June 
30, 1916, payable September 30, 1916, to stock- 
holders of record Se ptember 22, 1916. 
{ENRY C. KNOX, Secretary. 


I 
AMERICAN BRAKE SHOE & FOUNDRY CO. 


a Stock Dividend 
New York, September 12, 1916. 
The Board of Directors have this day de- 
clared a quarterly dividend of 144% from the 
current earnings for the quarter ending June 
30, 1916, payable September 30, 1916, to stock- 
holders of record se ptember 22, 1916. 
HENRY C. KNOX, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 39 
New York, September 13, 1916. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has been 
declared, for the quarter ending October 31, 
1916, payable November 1, 1916, to stockholders 
of record on the books of the Company at the 
close of busine oe October 20, 1916. 
FRANK B. BAL L, Treasurer. 


AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 26 
New York, September 13, 1916. 
A regular quarterly dividend of two and 
one- half per cent. (24%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending September 30, 
1916, payable October 2, 1916, to stockholders 
of record on the books of the Company at the 
close of business September 20, 1916. 
FRANK B. BALL, Treasurer. 


AMERICAN POWER & sas a co. 

71 Broadway, New York, 
PREFERRED STOCK DIVIDE ND No, 28. 
The regular quarterly dividend of 14% on 

the Preferred Stock of American Power & 
Light Company has been declared, payable 
October 2, 1916, to pre ferred stockholders of 
record at the close of business September 22, 


1916. 





M. H. ARNING, Treasurer. 
The New York Central Railroad Co. 

New York, September 13, 1916. 

A Dividend of ONE DOLLAR AND TWEN- 
TY-FIVE CENTS ($1.25) PER SHARE on the 
Capital Stock of this Company has been de- 
clared payable November 1, 1916, at the office 
of the Treasurer, to stockholders of record 

at the close of business October 6, 1916. 

EDWARD L. ROSSITER, Treasurer. 





DIVIDENDS. 


DIVIDENDS. 





OFFICE OF 
American Public Utilities 
Company 


Grand Rapids, Michigan 

The Board of Directors of the American 
Public Utilities Company has declared the 
regular quarterly dividend of ONE AND ONE. 
HALF PER CENT, (1%%) on the Preferred 
Stock, payable Sept. 30th, 1916, to stockholders 
of record at the close ot business September 
20th. 1916. Transfer Books will not close. 


KELSEY, BREWER & CO. 


OPERATORS 
September llth, 1916. 





Cn ELECTRIC LIGHT AND 
OWER COMPANY 
“_ Orleans, La. 

The regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock of this Company will be paid 
September 30, 1916, to stockholders of record 
September 9, "1916.' The transfer books of the 
Preferred Stock will be closed at the ‘ of 
business September 9, 1916, and will be re- 
opened on October 1, 1916. Checks will be 


mailed. 
J. A. McKENNA, Treasurer. 








DODGE MANUFACTURING CO. 


23d Consecutive Quarterly Pref. Dividend. 

The Directors of the Dodge Manufac- 
turing Company, at the meeting on the 12th 
inst., at the main office, Mishawaka, Indiana, 
declared the regular quarterly dividend of 
144% upon the preferred stock of the com- 
pany, payable October 2nd. Stock transfer 
books closed September 21st to October 2nd. 


CHAS. ENDLICH, Treasurer. 





SPRINGFIELD BODY CORPORATION 
Dividend No. 2 


The regular quarterly dividend of two per 
cent. has been declared upon the Preferred 
stock of this Corporation, payable October Ist, 
1916, to stockholders of record at the close of 
business September 21st, 1916. 


B. W. COLLINS, Secretary. 
September 13, 1916. 


September 15, 1916 
THE BOARD OF DIRECTORS OF THE 


ELMIRA WATER, LIGHT & RAILROAD CO. 
ELMIRA, N. Y. 


has declared a dividend of one and three- 
quarters per cent. (134%) on the Seven Per 
Centum Cumulative First Preferred Stock of 
this Company, and a dividend of one and one- 
quarter per cent. (14%) on the Five Per Cen- 
tum Cumulative Second Preferred Stock of 
this Company, payable September 30, 1916, to 
stockholders of record September 15, 1916. 


C. A. KOLSTAD, Treasurer. 





ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
ye & Railroad Company, having declared 
vidend of one and three-quarters per cent. 
Pa the Seven Per Centum Cumulative First 
Preferred Stock of the Company, payable on 
September 30, 1916, notice is hereby given that 
upon receipt of such dividend the Votin 
Trustees will pay to the respective holders of 
the stock trust certificates for such Seven Per 
Centum Cumulative First Preferred Stock an 
amount equal to the dividend of one and three- 
quarters per cent., such payment to be made 
on September 30, 1916, to stockholders of 
record as of the close of business on Septem- 
ber 15, 1916. 


Checks will be mailed by the 
Trust Company of Providence, R. L., 
of the Voting Trustees. 

J. J. BODELL, 

PHILIP B. SIMONDS, 

FREDERICK BODELL, 
Voting Trustees. 


Industrial 
the agent 


Providence, R. I., September 15, 1916. 








United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 14% (37%. per 
share) on the Preferred capital stock, and a 
dividend of 2% (50c. per share) on the Com- 
mon capital stock, both payable October 5th, 
1916, to stockholders of record at the close of 
business September 19, 1916. 


L. A. COOLIDGE, Treasurer. 





When writing advertisers, tell them you are a subscriber te The Financial World. 














